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‘rowing Realization That This 
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2 for business and a 
ise of government co-o tion 
the development of facilities for 

try and trade were features of 
‘address of President Coolidge to 
the New York State Chamber of Com- 
merce on Friday last when he ad- 
d more than one thousand of the 
try’s business leaders. At the 
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} of their privileges in treat- 
t of the public would not be tol- 
ated. Dealing with the future needs 
“pf the country the president said: 
" “We need further improvement in 
poration facilities by develop- 
of inland waterways; we need 
er improvement of our railway 
inals for more economical dis- 
tion of commodities in the great 
wested centres; we need railroad 
consolidations; we need reorganization 
_ ef government departments; we need 
a Sar larger extension of electrifica- 
~ tion; in general, we need still further 
effort against all the various categor- 
jes of waste which the Department of 
“Commerce has enumerated and so ac- 
tively attacked, for in this direction 
“fies not only increased economic pro- 
‘gress, but the maintenance of that 
against foreign competition. 
Phere is still plenty of work for busi- 
ness to do.” 
4 Business men of Canada must be 
>» struck with the contrast of this con- 
structive , offered by the 
d of the government in a country 
_ already prosperous, with the unsatis- 
_. fying platforms and picayune issues 
esented during the recent election 
tampaign by the leaders of the Con- 
rvative and ive parties as 
s as Premier King. On the one 
» hand the United States, already pros- 
’ Sperous, is being provided with real 
; ornmen te continue 
on the 
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a, By PRESIDENT COOLIDGE, 
Im his address to the New York State Cham- 
bers of Commerce. 

While it is true that the govern- 
ment ought not to be and is not com- 


ae mitted to certain methods of acqui- 


sition which, while partaking of the 
nature of unfair practices try to mas- 
ogee under the guise of business, 

é government is and ought to be 
thoroughly committed to every en- 
deavor of production and distribution 
which is entitled to be designated as 
true business. Those who are so en- 
gaged, instead of regarding the gov- 
ernment as their opponent and enemy, 
ought to regard it as their vigilant 
supporter and friend. 

t is only in exceptional instances 
that this means a change on the part 
of the national administration so 
much as it means a change on the 
part of trade. Except for the require- 
ments of safety, health and taxation, 


+, ~~ the law enters very little into the 


work of production. It is mostly 
when we come to the problems of dis- 
tribution that we meet the more rigid 
eXactions of legislation. The main 
reason why certain practices in this 
direction have been denounced is be- 
cause they are a species of unfair 
competition on the one hand or tend 
to monopoly and restraint of trade 
on the other. The whole policy of the 
government in its system of opposi- 
tion to monopoly, and its public regu- 

m of transportation and trade, 
as been animated by a desire to have 
business remain business. We are 
politically free people and must be an 
economically free ple. 

It is my belief that the whole ma- 
terial development of our country has 
been enormously stimulated by rea- 
son of the general insistence on the 
part of the public authorities that 
economic effort ought not to partake 
of privilege, and that business should 
be unhampered and free. This could 
never have been done under a system 
of freight-rate discriminations or 
monopolistic trade associations. These 
might have enriched a few for a lim- 
ited period, but they never would 
have enriched the country, while, on 


the firmer foundation of justice we | 


ave achieved even more ample indi- 
vidual fortunes and a perfectly un- 
precedented era of general prosperity. 
This has resulted in no small part 


from the general acceptance on the|the sitpation are: 


part of those who own and contro] the 
wealth of the nation that it is to be 
used not to oppress but to serve. It 
is that policy, sometimes perhaps 
(Continued on page 20) 


The 


Sowing the Wind 


HE story is circulating that a year ago, when one of the directors 


of Co 


nsolidated Smelters was sending out his Christmas greeting 


cards, he penned on some of them sent to intimates the following 
advice: “If you want to have a merry Christmas next year buy Smelters.” 


The stock at that time was selling at less than 50. 


t has since sold up 


to a high level above 168, easing off somewhat in the last few weeks. 


Whatever truth th 


ere may be in this report, it goes to show emphati- 
cally the kind of stories going around in regard . 


to the Consolidated Min- 


ing and Smelting Corporation and indicates how unfavorable public opin- 
ion is being built up against that institution. The attitude of the manage- 


ment and 


e directors is that the public has no concern with the internal 


affairs of the company and that so far as the shareholders are concerned 
Ka Poe get the information in due course. 
management and directors are, in the opinion of The Financial 


Post, following a very short-sighted 


policy. The company is making its 


money from the development of the country’s mineral resources. Techni- 
cally, they may be quite justified in their attitude but sooner or later the 


company may 


have to have public approval in securing new properties 


or in finding satisfactory markets and at that time there is every possi- 
bility that they will reap the whirlwind from the seeds that are now 


sown, 


_ Public opinion is not often aroused against business but when once it 
is it may become a veritable juggernaut. Those who have watched the 
developments in Ontario in connection with the public utilities will appre- 


ciate this. 
power interests tontrolling Niagara 


It was discontent with the ill-judged policies of the private 


deveiopments which made possible 


the launching of the public ownership enterprise on a political basis, and 
it has been carried forward on a wave of public approval which has swept 
private interests before it and promises to control the situation for some 
years yet at least. Mackenzie and Mann have probably done more than 
any other two Canadians to develop the country but, because of the gen- 
eral policy .of the Mackenzie interests in ignoring public opinion, these 


two great builders and ail who have 


been associated with them, are still 


por ~ ¢ as opportunists, if not actual plunderers. 


there is another argument 


from the standpoint of the share- 


holders. If the directors knew a year ago that there was something good 
in store for those holding the stock why did they not let the holders of 
the shares, who appointed them to serve their interests and administer 
their property, know about it. The directors @re not-only open to the 
charge of not doing their duty by the shareholders but of making use of 
the information which was available to them to their own advantage. 


a“ 


The old idea that big business has no responsibilities to the public and 


that directors are a law unto themselves is long out of date. It is high 
time that those in control of Smelters appreciated this. 


Factors Other Fhan Production 
Affect Newsprint Industry 


Projected Doubling of Canadian Output Places Many 
rroblems Before Canadian Investors in Newsprint 
Stocks—The More Hopeful Factors Reviewed 


—_—_—_—_—_——— ee 
Frem Our Own Correspondent. 





MONTREAL. — Newsprint is 
changing hands at present in the 
United tes at above contract 
prices. is may be taken as a nope- 
1ui sign by the hoiders of newsprint 
stocks; earlier in the present year 
tmere were many who predicted over- 

and trouble in the indus- 


production 
try as a whole. One newsprint manu-| j, 


iacturer, when questioned by The Fi- 
nancial Post as to the future of the 
industry, said: “It now looks as if the 
swrong aemand wouid continue right 
through until next spring. Perhaps 
there will be an overproduction then. 
However, we newsprint manufactur- 
ers have been expecting overproduc- 
tion in the industry for a long time, 
but it never seems to come—perhaps 
tt never will.” 


Bugbear for Many Years 

To the investor in newsprint stocks 
this manufacturer’s attitude is inter- 
esting, for it seems to pretty well 
cover the feeling of many in the in- 
dustry. For a iong time the b 
of the industry has been overproduc- 
tion. Canadian production has mount- 
ed rapidly, but the increased tonnage 
nas so far been well absorbed. 

Some weeks ago, The Financial 
Post printed a chart which showed 
that the anticipated increase in ton- 
nage on this continent within the 
next two years would amount to over 
50 per cent. of the present produc- 
tion. The optimists say that, like the 
| production scheduled for this autumn, 
| much of the projected increases will 
| be behind schedule—in this they are 
probably correct. The pessimists, on 
the other hand, say, “Yes, production 
| has increased with extraordinary rap- 
idity, but never beforé on anything 
like the present scale.” 
| Probabiy the best view to take of 
|the newsprint stocks is a mean be- 
tween the optimists’ and the pessi- 
mists’ views. 

To Be But Little Change 

The Canadian newsprint companies 
—the stronger ones—should continue 
earning much as they are doing at 
present. A vice-president of the In- 
ternational Paper Co. has definitely 
stated that the $65 vrice scheduled 
‘for next year will put a number of 
U. §S. producers into other lines of 
production. ; 

The newsprint industr- is now in 
the throes of a transition period, the 
gradual movement from the United 
States into Canada. As far as the 
future is concerned, what the inves- 
tor has to consider is whether or nov 
the newsprint stocks as a group will 
show an appreciation over the next 
year or two. One thing is certain; 
this transition has been going on for 
some time and many have thought 
for years past that the industry was 
on the edge of trouble—however, it 
has not come yet. 

More Hopeful Factors 


In trading in the newsprint stocks 
the investor must consider the more 
hopeful factors and then weigh these 
carefully against the much increased 
‘tonnage which seems undoubtedly 
| destined to come on the market with- 
lin the next two, or two and a half 
|years. The more hopeful features in 








The gradual shutting off of the 
U. S. tonnage; this is seen in a re- 
oat ee by Oe. propeant Xt 
the largest paper producer in the 
States, who declared that as his ton- 


nage of newsprint in Canada mount- 
ed, he would turn some of his U. S. 
milis into other production. 

Tite lower costs of the Canadian 
companies enable them to compete 
with producers anywhere and have re- 
sulted in the northward movement 
of this industry. It has been proven 
in this, and in other countries, that 
it is: the indigenous industry, such as 
ene oar an and is suc- 
cessful, even if it is closin nts 
in other lands. [* 

The fact is that hard times for this 
industry has been predicted ofttimes 
in the past, but still it grows, and 
even if it is not in as happy a posi- 
tion as it has been in the past, yet it 
continues to make good earnings. 

The use of newsprint in the States 
does not appear to have reached its 
limit—the increase in advertising 
this autumn was much larger than 
was anticipated. This annual increase 
may be expected to continue. . 

Mergers in the industry in Canada 
may take place which will enable big 
Canadian consolidations to outdis- 
tance the small companies which op- 

(Continued on page 13) 


Proof That Protection 
Is Good for the Farmer 


The offer of Australian butter on 
the Toronto market at a price to com- 
pare favorably with that at which 
the home product is selling is taken 
as definite evidence of the advantage 
which the new tariff concession to 
Australia has given the Australian 
farmer in competition with the farm- 
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the Department of Trade 


Broad Reorganization 





Has Now Been Effected 


Tne most substantial changes in 


ers of Canada. When this was pointed | the Department ot ‘trade ana VUom- 
out by the dairy experts at the time | mence nave peen in tne re-arrange- 


the arrangement was 


being consid- | ment ot the aamunistration of tne ser- 


ered it was made light of; it was de- | vice 1sell. W. Mc. Liarke, one of the 
clared that Canadian farmers did not | most successful of the commussion- 
need protection of any kind for their| ers abroad, has been recaiied and 


products. 


The actual offer of the/ piaceu in cuarge of tne service. A. K. 


Australian product is, however, the} o:yan, whose administration of the 
real proof of how the situation is| Japanese territory naa veen particu- 


working out. 


The ean to the Australian | inspector of tne service. 
e danger of Austral-/ ais auty to keep in continual toucn 


exporters and 


ian butter competing with the Cana- 


dian product in our own markets was/on the etieculveness 
pointed out at the time of the negotia- | vents. 


iariy successiul, has been appointed 
It wili be 


with tue olfices abroad and cneck up 
of the incum- 
deveral or the ottices_ were 


tions by Hon. J. S. Martin, Ontario’s | staried by civizens of the country in 


minister of agriculture. 


U. of 'T. Professor 
| _ Suggests Giving 
eds Free Hand 


Once more the University of To- | fices in Scandinavia have been placed 


ronto appears as defender of the| under tne : 
Last week,| Germany and new offices opened in 


Communist movement. 
Professor Fay, with the appear- 


which they were placed, and not by 
VLanadians or men taorougniy familiar 
wtn Canada. Very | substantia: 
chahges have been made in these OI- 
lices, and men thoroughly conversant 
With Canadian business - conditions 
sent to man these posts. 

uring the last two years the of- 
in 


trade commissioner 


tne Irisn Free State. The Manches- 


ance of the University of Toronto , ter office has been closed, and a trade 


authority behind him, 
an audience in the | 


addressed | (ommissi0ner responsible for this ter- 
college as-|ritory has been placed at Liverpool, 


sembly hall on the Bolsheviks’ favor- | Working this-section of England uh- 
ite appeal, “Capitalism and Commun-|der the Liverpool commissioner. Sub- 
ism.” Happily the great majority of | stantial changes are now announced 


the staff have no s thy for these} in the European offices. 
otan Seen heard | Bleakney is transferred from Brus- 


views. The professor 


Stuart 


from outside college circles several | seis to Kio de Janeiro, and Yves La- 
times in the last few years because| montagne appointed trade commis- 
of his radical tendencies and the cock- | sioner tor Beigium. F. H, Palmer is 
sureness with which he makes start-| transferred from Rotterdam to take 
ling statements without proper-inves- | charge of the important Italian terri- 


tigation, and which are not, therefore, | tory, with J. 


Guay as assistant in 


always found to be in exact accord-| charge of Mediterranean territory. 
ance with all the facts. This time he | ‘the Wutch office will be staffed by 
dipped interestingly into the dark} A. B, Muddiman, who is transferrea 


ages but he wound up advocating the|from very successful 
t Communists | Dutch East Indies. 


well-known patter 


work in the 
L. D. Wilgress, 


are taught to repeat. It is ir effect | who is in charge of German territory 


their platform, to wit: 
“The prosecution of Communists is, 


in addition to the responsibility ot 
the Scandinavian office, is given 


I believe, both silly and dangerous.” | supervision over the possible develop- 


“Russia’s 


biggest accomplishment | ment of Kussian trade, and will short- 


had been to produce a great realist | ly be given an assistant commission- 


in Lenin,” 


“To refrain from trading with Rus-/| In place of H. A. Chisholm, formerly 
with | of Ualcutta, H. R. Poussette will 


sia just because we disagree 


some of the internal methods of that |transferred from Trinidad 
charge 
that while | O’Meara, 


country is sheer folly.” 
It is of interest to note 


er to work the Scandinavian market. 


to take 
of this territory. R. S. 
formerly assistant in Cal- 


Prof. Fay suggests non-interference | cutta and latterly in South Africa, is 
with Communists, Great Britain is| being transferred as trade commis- 
preparing to reverse its traditional | sioner to the important East Indies 


policy of allowing Socialists, 


Com-| territory. The office: was formerly 


munists, etc., liberty to expound their} situated at Singapore, but with his 
views at will. Regulation is forecast | transfer will be moved to Java, as the 


in Britain to curb 


The Exports of Newsprint 
Are Mounting Rapidly 


teachings. 


-population and trade territory there 
is about ten times that of the Malay 


Peninsula. The West Indian terri-/i 


reorganized, 


tory 
moved from 


is being completely 
Mr. Cormack will be 


MONTREAL. — The ever-increasing | Jamaica to Trinidad, with more or 


manufacture of newsprint is seen in 


the {less general supervision over this ter- 


export figures for the month of October, ritory, and P. W. Cook of Rio de 


which show exports totalling 124,529 
tons, with a total value of $8,773,538, as 
compared with exports in October, 1924, 
of 99,812 tons, valued at $7,307,539. 


Janeiro will be moved to the Jamaica 
office. ? 
Changes made within the last year 


For the first ten months of the cur- | involve the retirement of the trade 


rent year, the exports of newsprint total- | commissioner at Shanghai 
led 1,142,029 tons, valued at $80,487,010, | appointment of Colonel L. M. 


Cutting the Selling Cost 
is Big Industrial Problem 


What is Being Done to Meet This Situation in United | fai) 00%’ W's Beddoe’ New Zealand. 
States of Interest to Canadian Manufacturers 
and Distributors 


By MALCOLM MUIR 
Vice-president, MeGraw, Hill Co., New York, at the Business Newspapers Annual Convention. 
In Canada, as in the United States, the modern industrial problem 
is not so much one of manufacturing as it is one of merchandising. The 
mail order house and the chain store are but two of the evidences of ef- 
forts of reducing the cost of distribution. Another phase of the question 
is the reduction of the cost of selling goods to the wholesale and retail 


trades, and to ¢ 


McGraw-Hill Company, New York, 


strial consumers tn the case of plant equipment, etc. 
In the interests of manufacturers and others facing the problem 
distribution a careful study of the situation has been made 


of 
the 
publishers of business and technical 


papers. The whole situation is discussed by Mr. Muir. 


The United States has during the 
last fifty years been able to consume 
practically everything that we have 
produced. As a nation, industrially, 
we have been absorbed in the question 
of mass production, of the application 
of machinery, of how to meet the 
rising cost of labor and the increased 
demands for production. We have 
been a nation of producers, of engi- 
neers, We have worried more about 
management in terms of production 
than any other nation. 

Now we have reached a point since 
the war where we have an enormous 
productive capacity, and there is a 
very definite demand throughout the 
States that our distribution efficiency 
should tune in with the efficiency we 
feel we have reached in mass produc- 
tion. Secretary Hoover, of the de- 
partment of commerce, has been one 
of the important factors in leadin, 
the movement for the elimination o 
waste in distribution. The Chambers 
of Commerce of the United States 
have taken it up. Last fall they called 
a conference on distribution. Out of 
that conference have been developed 
six standing committees to inquire 
into the different phases of this prob- 
lem of elimination of waste in distrib- 
ution. These committees are to re- 
port back at another conference & 
year hence. They have been very 


active, and the call for the next con- 
ference has been issued for December 
15th and 16th, I think. 

There is one phase of distribution 
in the States not quite as outstand- 


ing as the distribution of to 
the private consumer, but it is really 
of vital importance, I refer to th 


distribution of industrial products. 
When I say that I mean the movement 
of goods from industry to indus 
as apart from the movement of 
from industry to private consumer. 
There has been just as insistent 
demand for a searching inquiry into 
the cost of selling from industry to 
industry as for the elimination of 
waste in the distribution of consumer 
products. 

There are two p 
ject. In the first 
advertising associa L 
into the value of advertising as a fac- 

. (Continued on page 14) 
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a | durin 


hases of this sub- | Purchased a hosiery plant and 


ferred the 
a oe muses to its own plant in Montreal. Before 


and the 
Cos- 
grave to that office. G. R. Stevens, 
tormerly of Jamaica, was placed in 
charge of South Africa end West Af- 
rica trade. Retirements from the 
service included B. S. Webb, Copen- 
hagen; J. E, Ray, Manchester; E. H. 

. Flood, Barbados; Dr, Ross, Shang- 


C. M. Croft has been appointed trade 
commissioner for this latter dominion. 


BELDING-CORTICELLI 
EARNINGS STEADY 


Sales and Profits For This 
Year Are Reported to be 
About the Same as Last 


From Our Own Correspondent. 

MGNTREAL.— It is understood 
that the earnings of Belding-Corti- 
celli for the present fiscal year will 
vary but little from the showing made 
at the close.of the fiscal year on 
November 30, 1924. Last year the 
company earned a profit of $254,771, 
and, after payment of fixed charges, 
preferred and common dividends, it 
was able to transfer into profit and 
loss account $40,000. Sales as well as 
earnings this year have been about 
the 1924 level. 


The company considerably 


was 


’| handicapped last year due to the wide 


tluctuations on the silk market, but 
1925 the market has steadied 
considerably. The Financial Post 
learns that the results from the hosi- 
ery end of the business have proven 
satisfactory. It will be recalled that 
three months ago Belding-Corticelli 
trans- 
machinery and equipment 
no 


this, the company produced 


hosiery. 





Remove French-Canadian Grievances 


QUEBEC. 
graph, the English daily here, says: 


“It is highly probable that if lan- 
grievances|that link together French-Canadians 


guage and educational 


— The Chronicle-Tele-|dian questions might at least be sub- 


ject to modification.” 
It further comments: — 
Throughout the Dominion, the ties 


were all removed, the French-Can-jare being drawn ever closer and 
adian attitude towards other Cana-| closer. 


be} throughout Canada, and 
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What Hon. T. A. Low Has 
Accomplished as Busi- 
ness Man 


CUTTING THE COSTS 


Minister of Trade HasSecured = 
Efficiency by Reorganiza- — 
tion—Some of the Things 
Accomplished 


































Special Correspondence. 
OTTAWA.—It is announced by the 
Department of Trade and Commerce — 













that several important changes are 
being effected Tmanediately in the 
Commercial Intelligence 









Service 
abroad. These changes complete a | 
very comprehensive n of 
the service which has been in process 
since the Honorable Thos. A. Low 
took charge of the de t in 
1923. When the Hon. Jas. A. Robb 
took over the Department of Trade 
and Commerce, the Commercial In- 
telligence Service was a branch which 
received his immediate attention, and 
his successor followed this policy, 
with the result that the service to-day 
is staffed almost entirely with young 
and specially trained men, 

Mr. Low as an experienced busi- 
ness man with his eye on results in 
improving Canadian trade : 
than making political capital for him- 
self and the government, has done a 
oot eee 
way in bringing en a 
state of efficiency. The first official 


act of the minister after his <Rfeugh 
into the 















































ment was an extensive trip 
the North-West to inquire 






full ramifications of the trade, - 
which was possibly the bi re- 
sponsibility resting on aa 
ment of Trade and Commerce. 


Early in 1923 a Royal 
of: Inquiry was appointed to the 
whole question of the grain trade in 
fullest detail. Neither time, money 
nor effort were in this inquiry. 
Some of the a men con 
with the grain trade in 


Sh eee 
T Gogina, waa ceniraae a 


were 
the comission, Fot Renny ¢wo years 


the commission. For 


the commission 
keting centres the 
marke or: te 



































of 
nn ulted Kinedow quiere hows ; 
inquire into grain handling there. The 


commission made the most re- 
on the 
































hensive report ever compiled on 1 
whole system of grain handling in — 
Canada, concluding with legislative 
and administrative recommendations, 
designed to assist the grain grower 
























a committee — 

agriculture, realizing 

fore had there been such a 

number of the members of the 

interested and competent in all 
(Continued on page 3) 
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that the technical position 
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has been vastly improved 
portant buying that taken geen oe 
prior to and since the beer war : 
The renewed interest in Breweries calls 
ateentiee i the > oe oot rig 
subscri or new } : 
day next, while on Tuesday the new stock 
of no par value will make its bow 
public. 
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The Trend of Business in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


LITTLE DANGER OF 
INFLOW OF GOLD 
TO GREAT BRITAIN 


Leading British Bank Says 
—— of Inflation 
is Remote 


Considerable apprehension has been 
expressed lest the present world gold 
moyement will terminate in a heavy 
Alow into’ such countries as the 

~ United Kingdom. There are those 
who look for such a movement and 
see a grave danger in the possibility. 

Discussing the matter in its cur- 
rent monthly letter, the Midland 
Bank, Ltd., finds little justification 
for such fear and sums up its opinion 
in the following: 

It is highly improbable, however,that the 
bank will in fact ever be called upon to 
follow this course to a point which will 
at all drastically reduce its earning power. 
It has already n noted thatron a wide- 
spread gold standard only sufficient gold 
will flow here, provided it is allowed to 
function normally, to adjust the British 
price level to that obtaining in other gold 
standard countries. But an additional 
reason may be noted for supposing that 
gold will not be allowed to reach this coun- 
try in excessive quantities. The gold im- 

rt point for newly-mined metal from 

th Africa is below the level of the 
import point from other countries such 
as the United States. The South African 
gold, however, can readily be absorbed in 
the ordinary course of marketing; it is 
the redundant American gold which gives 
rise to the fears of gold inflation. If, 
however, the price level in this country 
were kept so low as to maintain sterling 


at a premium in terms of dollars, it would 


clearly be profitable for the treasury 
to sell sterling and buy dollars, thus pre- 
venting the exchange from reaching im- 
rt point and checking the eastward 
iow of gold. The dollar balances so ac- 
red could either be invested in United 
tes government bonds or utilized in 
advance payment of instalments of the 
American debt. In either case the gov- 
ernment would be enabled to effect a 
saving on interest account. It may safely 
be assumed, therefore, that on account 
of the existence of the American debt 
there. need be no fear of an inflow of 
gold of dimensions at all comparable with 
the flow into America in recent years. 
American Prices May Rise 
Still another factor points to the same 
conclusions. A relative rise in American 
ices must necesarily be the cause of any 
ture appreciation of sterling in terms 
of dollars, and it is generally agreed that 
large «cale external lending by America 
will be mainly responsible for this devel- 
opment. But it must be remembered that 
with the complete lifting of the embargo 
overseas lending by this country will also 


“ assume larger proportions and retard the 


upward movement in sterling. 

It may be said, therefore, that the ad- 
vice of the extreme exponents of defla- 
tion to the effect that the fiduciary issue 
of notes should be materially reduced is 
not only unsound by reason of its effects 

_but also by redson of the premises upon 
which it is based. It not only entails a 
continuance of business depression and 
in effect the suspension of the operation 
of the gold standard, but it assumes a 
condition of affairs which would scarcely 
be allowed to arise. It is difficult to con- 
ceive that the treasury would let slip 
such &n opportunity as would be pre- 
sented by an exchange at gold import 
point to effect a reduction in the exter- 
nal debt charge. There is in fact little 
to give cause for alarm in the vast gold 
holdings of the United States on the 
pround of the possibility of their removal 
to this country. 

The present policy of the Bank of Eng- 
land in allowing gold to flow out freely 
is obviously _well-advised. The outflow 
will produce its own cure, and by freely 
exporting gold we are bringing nearer 
the day when the rise in exchange will 
put this country in @&mmand of the gold 
situation. 


Real Estate Activity 
Makes Ten-Year Record 


CHICAGO.—National real estate mar- 
ket activity for October reached the high- 
est point made for that month during 
the past ten years, according to the in- 
dex of activity compiled by the National 
Association of Real Estate Boards. The 
index, which is the only quantitative 
measure of real estate activity that has 
been made, is based on the official fig- 
ures of the total number of transfers and 
conveyances in 41 typical cities of the 
United States. 
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TO CHANGE HEAD OFFICE 


MONTREAL.—The head office of 
Northern Canada Power, Limited, is to 
be moved from Toronto to Timmins, Ont. 
A special meeting of the shareholders has 
been called for Nov. 28 to approve the 
change. 


Canadian Conditions 


Car Loadings— 1925 1924 
Week Nov. 14 73,746 63,696+ 16% 
° 2,581,585 2,566,941+0.5% 


Grain Receipts— 
1925 1924 


157,760,617 103,586,968+4-52.5% 


Aug. 1 to 
Nov. 13 


Building— 


1925 
October 9,591,719 
Bank Clearings—October— 


1925 1924 
$1,671,835,417 $1,730,954,872~— 3.4% 
© Savings Deposits—Chart, Banks— 
925 


1925 1924 
* Sept $1,268,554,097 $1,177,428,453+- 7.7% 
Current Loans—By Banks— 
19 


25 1924 
September 903,717,736 956,744,562— 5.5% 
Net Dominion Debt—Oct. 31— 
1925 


2! 1924 
2,360,022,809 2,376,349,075— 0.6% 
Wheat, a 1, Nor. Winnipeg— 


Nov. 23, $1.44. 
Railway Earnings— 

9 Months— 1925 1924 
C.P.R. $124,674,088 $129,358,698— 3.60% 
Oper. Exp. 103,038,167 108,912.816— 5.3% 
Net 21,685,921 20.445.8824. 5.980% 
Cc. N. R. 169,268,260 172,484.625-— 1.9% 
Oper. Exp. 156.942,497 166,408,805— 5.6% 


1924 
11,288,610—14.6% 


1924 
Nov. (Av.) $1.64 


jet 12,325,768 6,075,820+ 102.8% 


N 
Balence of Trade— 
12. months, September 30— 


1925 1924 
Exp. $1,170,475,868 $1,086,177,9454- 1.79% 
Imp. 852,623,241  826,166,002+- 3.2% 
Bal. $17,852,627  260,011,948-+-22. 2% 


ation |MPORTS AND EXPORTS BY YEARS 
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Canadians Are Buying 
More Home-Made Goods 


Canadians appear to be buying 
more of their necessities at home. Oc- 
tober trade figures show a continua- 
tion of the movement now under way 
for four years towards decreasing 
.mports and expandizg exports. 

As indicated in the accompanying 
chart, imports dropped off sharply 
after 1921, and have since continued 
approximately at a level. They are 
now showing a downward tendency. 
Beginning with 1922, on the other 
hand, exports tended sharply up- 
wards, and have continued to expand 
very rapidly since. 

An altogether satisfactory explan- 
ation of this movement is not appar- 
ent. Country-wide advertising of 
made-in-Canada goods is. thought to 
have had some influence, There 
seems to be a greater disposition on 
the part of Canadian manufacturers 
to pay more attention to the needs of 
the market. Appreciated’ currency 
values abroad discourages our buying 
there. All these factors may have 
played a part. The theory has been 
advanced that we are importing less 
raw material on account of the in- 
dustrial depression, but proof of any 
of these contentions is not easy to 
find, 

Raw Material Shipments Larger 

Increased sales of raw materials is, 
of course, the basis of the expanded 
exports. A superficial view of the 
situation would undoubtedly interpret 
it as entirely favorable to Canada. 
While this may possibly be the case, 
the other side of the question cannot 
he overlooked, namely, that expand- 
in of raw materials do lit- 
tle towards developing the industries 
of the country. 

The most striking feature of the 
October figures in relation to those 
of last year is the huge increase in 
the number of agricultural products 
sold. The total is approximately 32% 
million dollars higher than it was 
last year. 

Forest products exported show an 
increase of nearly two million dollars, 
while livestock exports show well 
over a million dollars’ increase. 
Among the imports, agricultural 
products are three million dollars 
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Branches 
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higher, textiles three millions higher, 
and iron and steel imports five mil- 
lions higher. Following is a state- 
ment of the exports and imports for 
the month of October by groups: 
October Trade Figures 
Imports Exports 

Agric. prod, .. $18,053,605 $ 75,827,193 
Animals, etc. . 3,947,205 20,930,755 
Textiles, etc. . 15,365,267 887,404 
Forest prod. .. 3,797,110 24,869,487 
[ron and steel . 14,942,698 7,034,534 
Other ores . 4,672,113 8,176,035 
Non-metals 12,228,661 2,681,745 
Chemicals 2,529,787 1,626,910 
Miscellaneous 5,263,611 1,614,049 


Total $80,799,757 $143,548,112 


October Trade Figures 
Up Nearly $40,000,000 


Canadian exports for the month of Oc- 
tober took a big step upward, the figure 
being $143,548,112 against ‘$108,497,911 
for September, and $103,292,462 for Oc- 
tober of last year. For the seven months 
ending October the total trade of the 
country increased by $197,000,000. 

The trade statistics of the past two 
months reflect the vastness of the grain 
crop in the Canadian West this year. The 
farm products group leads in increase 
during the period referred to. 

Imports for the month of October were 
slightly higher than for the preceding 
month, being $80,799,757 against $78,- 
662,591 for September and $68,183,615 for 
October of last year. 


TIRE PRICE ADVANCES 


AKRON.—Advances in prices of orig- 
inal tire —— to automobile and 
truck manufacturers are being made by 
the large rubber companies. Uncertainty 
prevailing as to the future course of tire 
prices is causing automobile manufactur- 
ers to contract for their tire equipment 
needs only as far as 60 days in advance. 
Neither the car manufacturer nor the 
tire manufacturer is anxious to enter 
into long term contracts, 
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CORN IS SOLVING . 
- ALBERTA PROBLEM 


Provides Food for Livestock in 
the Dry Areas in the 
South Country 


From Our Own Correspondent. 

LETHBRIDGE.—The corn belt was 
definitely established 200 miles far- 
ther north, when what is destined to 
be known as the Alberta Provincial 
Corn Growers’ Association held its 
first province-wide corn show in 
Lethbridge, with more than 2,500 ears 
of well-matured corn on exhibit, com- 
ing from 61 individual exhibitors, cov- 
ering territory from Medicine Hat to 
Lethoridge, north to Carmangay and 
to Bindloss and south to the Montana 
border. 

Not only has the holding of this 
show, which was amazingly success- 
ful, brought the corn belt definitely 
into Alberta, but it has demonstrated 
the fact that in the feeding of stock 
from corn lies to a great extent the 
solution of the problems that confront 
southeastern Alberta. It is signifi- 
cant that this section of Alberta, 
drought-ridden and seemingly hope- 
less, swept the boards of prizes at th 
corn show. Hon. George Hoadley, 
addressing the corn growers, empha- 
sized the hove that lay for this coun- 
try in the raising of corn, and pointed 
to the example of Kansas, which has 
been populated and depopulated three 
times, until finally corn-growing was 
found to great extent to be the way 
out. 

The first attempt to grow corn in 
Alberta was made at Bindloss, away 
north of Medicine Hat. This was two 
years ago, when the department of 
agriculture got seed for farmers in 
that district and encouraged them to 
try it out. At the corn show, Bindloss 
exhibitors took prizes. Milk River. 
already in the corn belt for two years, 
was a big prize winner, but the glor- 
ies went chiefly to the territory 
known as the dry belt, which is un- 
der the direct supervision of Jas. 
Murray, of the department of agri- 
culture, and who is responsible for 
inducing many of the farmers to get 
into corn growing. 


Climatic Damage to Grain 
Negligible in Saskatchewan 


Special Correspondence, 

REGINA.—Threshing is nearly com- 
pleted, according to telegraphic reports 
received by the statistics branch of the 
Saskatchewan department of agriculture. 
It is now certain that any quantity of 
grain left unthreshed this fall will be 
negligible. The largest arens of unthresh- 
ed grain are in the Yorkton, Prince Albert 
and Star City districts, where five or six 
days of good weather are required to 
complete operations. Only scattered field; 
remain to be threshed in any of the othe: 
districts, and only one or two days are 
required. In seventy-five per cent. the 
districts of the province all threshing is 
completed. Much of the grain th ed 
since the rain has suffered the loss of 
one or two des due to discoloration, 
and quite a large percentage is grading 
tough or damp. Hay and green feed are 
practically all stacked or housed. The 
weather during the last week has been 
ideal all over the province. Live stock 
are running out and with plenty of feed 
are entering the winter period in 
condition, 
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business. To-day, our great resources and ex- 
eee as well as our extensive chain of 
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Foreign Exchange 
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foreign exchange. You may be 
sure the rates quoted by us are 
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PE AL. — There is one pri- 
w-owned public utility company 
Panada which oo Ap rene - 
~ ie ownership seldom quotes an 
Se to criticize. It is the Bell 
mne Company. With the ex- 
of the United States, Canada 
a telephones per capita than 
‘other country in the world. The 
m why Canadians and Americans 
aye put telephones to greater use 
« other nations lies in the fact 
“eat the service on the American con- 
sent is superior to any other coun- 
in the world. This e plains why 
s Bell Telephone Company has lit- 
. of public ownership propa- 
sda. The basis for its franchise 
4 for its goodwill lies in one thing 
the service which it renders. 
the investors’ standpoint, the 
«t interesting thing in connection 
: oe Bell Telephone Company of 
waia is the fact that dividends 
‘been paid regularly on an eight 
cent. basis since 1891. In addition 
ing this fine dividend record, it 
attractive stock for the investor; 
as four things to recommend it: 
fed earning power and a sound 
structure, a large goodwill 
mnt which is never shown on the 
sheet,.an expanding market 
means future stock issues to 
present shareholders will sub- 
ibe at prices considerably below 
s market value, and an excellent 
pment. 


~ Operates in Two Provinces 


company operates exclusively 
the provinces of Ontario and Que- 
; and the extent of its growth may 
r appreciated when~ it is 
ey out that the average daily 
"exchange connections have grown 
2,351,000 in 1917 to nearly 3,- 
in 1924 
One part of the company’s service, 
the long distance call, has ih late 
_ Yeats experienced a remarkably ‘in- 
" @eased usage. This has been due to 
| of advertising its advantages, 
‘and also to the making of more favor- 
Wile rates. Between 1917 and 1924 
the average daily long distance con- 
nections have increased from 25,962 


The investor in the stock of the 
Bell Telephone Company may consid- 
@r.that the days of big expansion are 
just about completed, out this im- 
n is corrected by the figures. 
show an increase of 54,894 tele- 
7 Phones in use during 1924. By the 
of 1925, a further 50,000 phones 
-have ‘been installed. This is in- 
d a substantial increase when it 
considered that the total number 
[phones connected at the end of 
ist year was 536,848. 


Investment in Plant Increases 


a long been the company’s 
to anticipate in advance the 
for its services, so that when 
_ the call comes the transmission lines 
and other equipment are ready to 
take the load. 
In 1911, the company’s investment 
ain and equipment was some 
000. By 1918, this invest- 
ment had been doubled, and by the 
’ end of 1924, the 1918 investment in 
plant had again doubled itself; it 
stands now at almost $89,000,000. It 
is this remarkable growth which has 
resulted in 13 stock distributions, 
which have been sold to the sharehold- 
ers at below market prices. As to the 
company’s ability to eontinue its eight 
per cent. dividends in future, this 
seems well assured, for the board of 
railway commissioners, under which 
the company operates, have, in the 
_past, in connection with rate in- 
creases, recognized the necessity of 
earning on the capital stock the 
equivalent of eight per cent. for divi- 
dends, plus two per cent. for surplus. 


Shareholders’ Equity Increases 


The company’s growth has resulted 
also in a growth of the bonds out- 
standing. The funded debt, however, 
has not increased to anything like the 
same extent as the outstanding stock. 
This wil] be seen in the following fig- 
ures, which give the outstanding cap- 
en at the end of 1914 and 


ie eS ee ak os ee Pac 



























et 
i 





























192 
1914 1924 
Bonds .. $11,149,000 $16,750,000 
Stock .. $18,000,000 $46,684,294 


These figures indicate that the 
shareholders’ percentage of equity in 
the property is increasing. 

In the last eight years the com- 
pany has disbursed a total of $16,- 
812,340 in dividends, being an annual 
average of $2,101,542. The total avail- 
able for dividends over © the past 
eight years was a trifle below the 
foregoing figures, but this was due 
to the results in the year 1920, when 
prices in Canada reached their peak. 
Consequently the company’s operat- 
Ing costs were forced out of propor- 
tion to its total revenues; at that 
time rates had not been increased to 
anything like the extent necessary to 
Overcome inflated commodity prices. 

It says much for the management 
that during the last three vears it 
has earned over nine per cent. on its 


Two More Articles 
in Series 
Three articles will com- 
prise this exhaustive in- 
vestment analysis of Bell 
Next week’s 


Telephone. 
issue will discuss the prob- 
lem of financing the com- 


pany’s amazing yéarly 
growth and how the prob- 
lem is being met. 
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First Article: Growth of Plant and Investment 
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From Our Own Correspondent. 


stock, despite the fact that prices, 
whilst considerably below the 1990 


peak, are still high. 


_ Another feature about the compan 
is the fact that telephone nerdiae in 
Canada costs less to the subscriber 
than — other country in the world. 

Telephone Company receives 
an average gross revenue of $43.14 
Subscribers in 
tates contribute about 
: each telephone. 
Other countries which use the tele- 
extent pay considerably 


The Bel 


from its telephones. 
the United gi 
$47 per annum for 


phone to an 


more than this sum. 


The company’s policy has been one 
to maké its capital 
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stock available to its employees for 
investment purposes. During the 
past year, shares have been sold to 
the employees of the company at 
$115; there are now well over 7,000 
employees who either own, or who 
are at present subscribing on a par- 
tial payment plan for 23,694 shares. 
Hand in hand with employee own- 
ership goes the idea of customer own- 
ership. That the Bell Telephone Com- 
pany realizes the value of this mod- 
ern industrial departure may be 
judged from the fact that over 95 
per cent. of its shareholders live in 
Canada. Out of 13,400 shareholders, 
12,650 reside in the Dominion. 
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TOTAL. NET EARNINGS - 


MILLIONS OF DOLLARS 
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ling of grain. 
Trade Balance 


received 


ada’s export trade. 
Canada’s 


31st, 19265. 
Trade Treaties 


ary, 1923. 


very advanta 
land and the 


land was concluded in 1925. 
1925, after prolonged parleys and 


patient negotiations, a trade treaty 


which will mean much for Canada in 
the greater sale abroad of our news- 
print, automobiles, fish and a great 
number of our manufactured articles, 
was concluded with’ Australia. 
Trade With the West Indies 

In 1921 a trade agreement was con- 
cluded between Canada and the West 
Indies, but due to the non-fulfilment 


-of the steamship service clauses that 


formed part of the pact, the increased 
trade possibilities of the convention 
were never realized. In 1924 it was 
decided to re-open the whole matter. 
A special trade delegation was sent 
to the West Indies, and a conference 
of representatives of all the colonies 
called in Ottawa in June, 1925. As 
the result of its deliberations, a mu- 
tually advantageous tariff arrange- 
ment was agreed upon between the 
various colonies and Canada. Pro- 
vision for a vastly improved steam- 
ship service, with full cold storage 
equipment for the carriage of fruit, 
vegetables, meats and fish is one of 
the guarantees of the agreement. The 
preferences mutually extended by 
Canada and the Indies will mean a 
much greater sale of all lines of Can- 
adian produce throughout the West 
Indies, and more particularly ter 
shipments of fish, potatoes, and flour, 
especially from the Maritime Prov- 
inces. The West Indian Trade Agree- 
ment, 1925, is generally conceded to 
be one of the most satisfactory pacts 
ever concluded by the Dominion. 

The Department of Trade and Com- 
merce in addition to eral responsi- 
vig Soe our trade interests abroad, 
roguietes many of the details of trade 
Canada, 
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No branch of the department has 
greater attention than the 
Commercial Intelligence Service and 
the facilities for the pushing of Can- 
In April, 1922, 
favorable trade balance 
stood at $6,000,000. Under energetic 
promotion in export trade, the situ- 
ation has steadily improved, our fav- 
orable trade balance reaching $142,- 
000,000 in 1923, $165,000,000 in 1924, 
and the splendid total of $284,000,- 
000 for the fiscal year ending March 


A favorable trade treaty was con- 
cluded with Italy and signed in Janu- 
A similar treaty with 
Belgium and Luxemburg in 1924. A 

us treaty with Hol- 
utch Colonies in July, 
1924. A temporary trade agreement 
with Spain was concluded in April, 
1925. A satisfactory treaty with Fin- 
In June, 


such as the Inspec-| Alberta’ 1 
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Getting RealfResults in 
The Department of 'Trade 





(Continued from page 1) 
ters affecting the growing and hand-; 


tion of electricity and gas. of 
weights and measures, and Of all 
gold and silver articles offered for 
sale. During Mr, Low’s regime, ef- 
fective reclassifications were put 
through to improve the morale of 
these services, and within the last 
three months J. L. Stiver has been 
made director of the electricity and 
gas inspection services. Very im- 
portant aré the regulations of patents, 
trade marks and copyrights, within 
Canada. Through the years an ac- 
cumulation of legislation, amend- 
ments, regulations, etc., had developed 
as the country expanded. One of the 
most constructive measures put 
through was the new and comprehen- 
sive Patent Act giving Canadian in- 
dustry and inventions equal protec- 
tion with those of other nations. 
Economy in Administration 

One of the most business-like de- 
partures of the minister, and one 
which brought upon his head the 
severe criticism of the Civil Service, 
was his business-like re-organization 
of the department, by the reduction 
of unnecessary staff. rer after 
taking office thé minister submitted 
to close scrutiny the entire personnel 
of the department, and beginning with 
his own office, and the vote for Civil 
Government Contingencies, made sub- 
stantial reductions throughout the 
whole department, with the result 
that the departmental staff which 
stood at 1,834 in 1922 was re- 
duced to 1,341 by 1924. Even 
a. prejudiced observer will admit 
that there has been no. loss in 
efficiency or service -rendered by 
the department, but on the other hand 
a nde a up in several branches. 

imilar savings have been recorded 
in various branches of expenditure in 
the department, the most notable be- 
ing some of the reductions in steam- 
ship subsidies paid. 
Export of Power 

All companies developing power in 
Canada must obtain their licenses 
from the Department of Trade apd 
Commerce. Under this regulation, 
export licenses must be obtained for 
any power to be used in the United 
States. 

- As the result of a careful study of 
the situation as related to Canadian 
and United States industrial devel- 
opment, an export tax was placed this 
ear on all power exported to the 
United States. 


ALBERTA’S. PETROLEUM ASSETS 


EDMONTON.—There are apereni- 
mately 80,000 square miles in berta 
that have petroleum possibilities, ac- 
cordirf to a reported statement made 
by Dr. Allan, of the University of Al- 
berta. Development work included 96 
wells drilled to 1925, about 15 wells com- 
pleted and at August, 1925, 15 wells 
were being drilled. Oil production from 
5 to 1924, was 60,000 barrels. 
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Investment Opportunities in| BETTER BUSINESS 
Our Biggest Public Utility 
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FOR U.F.O. COMPANY 
Beneficial Results of Getting 





Out of Retail Business Are 
Indicated 


The rather drastic steps taken in 
the reorganization of the United 
Farmers’ Co-operative Company, fol- 
B, 
Clemes as general manager, both as 
regards the capitalization: and the 
i relation to retail 
selling, have evidently been justified 
by the com any’s experience as re- 
flected in the improved showing of 
the annual report for the year ending 
The net trading 
profits from all departments for the 
year totalled $60,708 from which were 
mses and 
— leaving a total surplus of $50,- 


lowing the appointment of H. 


business policy 


September 30th. 
deducted organization e 


The directors 


tained in the merchandising field. 


The two most profitable branches of 
the organization, according to the an- 
nual report, are the creamery and the 
The creamery paid pat- 
ronage dividends of $39,000 direct to 
its shippers—a bonus of two cents 
per pound butter-fat on all cream re- 
ceived, and in addition provided a sub- 
stantial surplus for the general melt- 
ing-pot. The egg pool handled 50 per 
cent, more eggs than last year, and 
will pay a bonus of more than ten 
cents per dozen over and above the 
prevailing market prices to its mem- 


egg pool. 


ers. 
In addition to the net surplus shown 


ed $57,000 on 


the company expend 


new building at Duke and George 
Streets, which will shortly become 
the home of all branches except the 


live stock commission branch, and 


final payment of $45,000 was made on 
the Toronto Creamery, which in the 
five or six years it has been owned by 
the U.F.O. has more than paid its 


whole capital cost. 





x19256 483+ -:1924 
Bes peetlte ..2 ccdcheccisnse $60,708 $70,292 
Loss OM Oper. «1... eeeeeene ness 16,906 
Written Off. cccdcccctecsesece 4,489 6,000 
MOONS CAM cee cccccccccece 6,164 4,766 
BOIGRGO <6 cwvcccns. “Si ecieve 50,065 42.620 


$60,708 $70,292 





xFor eleven months ending Sept. 30. 


‘ Charles, Harding & Company 


Financial Agents 


Mortgages, Valuations, Insur- 
ance, oceunink Real Estate 


Metropolitan Building, 
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CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Bede 










PATENTS 
and Trademarks 
Send for booklet 
FETHERSTONHAUGH & CO. 
15 Elgin Street . Ottawa 






















DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan UH. Brooke Bell 











Lewte Duncen, Author of “The 
Lew and Practice of Bank- 
ruptoy in Canada.” 








Wilson Building, Cabie Address: 
73 Adelaide 8t. West, “Bankruptcy” 
Toronte, Canada. Terente. 







recommend the 
payment of a 8 per cent. dividend on 
the paid up capital, The balance sheet 
shows the paid up capital as $875,195, 
which had been impaired to the ex- 
tent of $563 346 at the end of 1924, 
largely as the result of losses sus- 
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Against Fire and Theft 


put your documents and 
other valuables in a Safety 
Deposit Box. The cost is 
nominal, Any one of our 
managers will be pleased to 
give you particulars of this - 
service. 40 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 ~- 
Reserve Fund $20,000,000 





















































































































NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 
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ATLANTIC CITY 
will make your holidays happy days — winter or summer, 
spring or fall. On the Beach and the Boardwalk In the 
very centre of things, American Plan only; always open. 
Illustrated folder and rates on request. 

LEEDS and LIPPINCOTT COMPANY 









































COMPANY ORGANIZATION & INCORPORATION 


Commercial and Industrial Investigations, Analysis and Reports’ 


An invaluable service during the entire period of organization and capital raising. 
“Consultations with Specialists effect economies in time and in dollars.” 


MORTON WALKER MORTON & COMPANY 
305-6-7 New Birks Building, Montreal 































BIG DIVIDENDS 


are certain to those who will in- 
vest a small amount in any one 
of Three Home Study Courses 
offered by us to workers. 

(1) Higher Accounting. 

(2) Practical Economics. 

(3) Exporting from Canada. 
Particulars cheerfully sent on re- 
— Shaw Schools, Limited, 

ept. P, 46 Bloor W., Toronto 5. 
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to a new customer by 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 


Industrial 


Financing 


Foreign Issues quoted 
DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 


Head Office: 26 King Street East 
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The Securities Markets 


initial stages, that the government 
is sound and favorable to business, 
that the air is comparatively clear 
as regards labor troubles and e¢con- 
omic difficulties and that money is 
still easy. On the other hand the 
argument is that prices have been 
taken to levels which are not justified 


Rather Violent Movements] by present business conditions or 


Are Alarming to Most 
Investors 


Market Indicator 
20 Industrial Stocks 
* High Low 


Week of Nov. 25 83.9 82.1 
Week of Nov. 18 85.3 82.7 
Mth. of Nov.,’24 73.1 67.9 


Opinions differ as to whether New 
York, after ood — oe 
of many mon uring which prices 
were carried to levels, which, as has 
been frequently pointed out, were 
above what was warranted by pres- 
ent conditions or reasonably ustified 
by future prospects, is now in a period 
of readjustment or liquidation. But 
there can be’no ignoring the material 
losses which have been recorded, and 
these have evidently had a direct in- 
fluence on sentiment in the Canadian 
markets. During the week reductions 
in the prices quoted on the Montreal 
and Toronto exchanges have been 
general. In the following summary 
it will be noted that sixty securities 
have recorded losses as com 
with thirty-four showing gains. Prices 
have declined not only in the case of 
the rity of the steel, milling, tex- 
tile one industrial groups but 
also in utilities and the tractions 
and even in the bank group there are 
more losses than gains recorded. In 
the face of this downward movement 
the papers alone as a group showed 

Following is a summary of 
-the week’s changes: 
ea 


ditions B pera! will no doubt be 
regarded with considerable satisfac- 
tion hy the holders of these securities. 
The position and outlook of the in- 
dustry, and ——- in regard to 
newsprint, is reviewed at length in 
this issue. For some time there has 
been apprehension that the program 
of expansion now unde en, to- 
gether with plans for new mills, 
would result in over-production. The 
statistical position of the industry 
indicated this and the reduction in 
the price of newsprint going into 
effect at the first of the year tended 
to confirm the idea. However, there 
are now indications of a strengthen- 
ing in the demand for newsprint, as 
the result of continued increase in 
consumption in the United States and 
larger demands from Australia and 
Europe. The result has been a gen- 
eral appreciation of Canada’s strong 
position as a paper producer, and a 
renewal of confidence in the future 
of the paper companies and their se- 
curities. 
Slump or Liquidation 
So far as the general investment, 
or rather, perhaps, speculative situa- 
tion is concerned, the New York mar- 
ket has provided the chief influence 
, ‘ y indicated, there is 
stinct difference of opinion as to 
whether the slump has been in the 
nature of a salutory adjustment to be 


whole market rather than merely in 
those stocks which had experienced 
the greatest speculative advances. 
For a resumption of the advance in 
the near future there is the argument 
that the business boom is only in its 
ee eereetnenemetepeteneeece eee ag oe 


. STERLING 
APPRAISAL 
REPORTS 
CERTIFIED by 
REGISTERED 


PROFESSIONAL 
ENGINEERS 


Sterling Appraisal Co. Limited 


9-11 E. Wellington St, Torente 


reasonable prospects, that there has 
been wide distribution of shares to the 
public, that there is not a new crop 
of buyers available, that business is 
likely to take a turn by the middle 
of the next year, that there has been 
inflation in real estate values, con- 
struction and in some other direc- 
tions and that a plentiful supply of 
money is not necessarily the de- 
ciding market factor of 
business. In the latter —— 
week a prominent American financial 
authority was quoted on the — 
that the end of the present bull mar- 
ket would be reached when there was 
a realization on the part of investors 
that prices had been carried to un- 
justified levels. 

Out of all this there appears to be 
a pretty definite argument in favor 
of investors disposing of their specu- 
lative securities in favor of bonds or 
the better dividend paying preferred 
issues, 


JOINT FINE HOLDS 
A TRIO IN JAIL 


London Men Cannot Raise 
Money to Secure Their 
Liberty 

4 case which resembles the situa- 
tion which promised to arise in the 
Jarvis-Peter Smith 000 fine, has 
arisen as a result of a court decision 
in a real estate case in London, ‘Ont. 
In the Jarvis-Smith case the two prin- 
= were jointly fined $600,000. 

feeling at the time, was that 
both men would have to stay in jail 
until the fine was paid. The court of 
appeal, however, disturbed this by 
materially reducing the fine and ap- 
rtioning $200,000 inst Jarvis and 
$100,000 against Smith. In the Lon- 
don case, one farmer and two real 
estate men are as placed 
behind the bars in the county jail be- 
cause of their failure to pay as 
ordered by the Supreme Court. The 
case arises. out of a real estate deal. 
The farmer and the real estate men 
made a deal with another farmer for 
a piece of farm property. Evidence 
went to show that the unfortunate 
plaintiff had been “overreached.” The 
trio were ordered to pay back $650 be- 
sides returning the original property. 
The money was never paid; every ef- 
fort was made to give the defendants 
an opportunity and one of the trio 
offered his portion. However, the 
other two could not put up their 
share of the $650 so the whole three 
must stay in jail, at least that is 
the latest advice, until the whole fine 
is paid. The trio are held as being 
in contempt of court, 


Asbestos Head Tells 
of Earnings Position 
MONTREAL.—The president of the. 
Asbestos Corporation has issued a 
statement which throws more light 
on what the earning power of the 
consolidated asbestos companies will 
be when the merger is finally con- 
summated towards the beginning of 
January. Mr. Ross also indicates that 
there is no probability of further 
hitches occurring which would endan- 
ger the final completion of the mer- 
ger. His statement follows: 


The statement in the company’s circu- 

r to the shareholders, as to conditions 
being fulfilled before the Asbestos Cor- 
poration transfers its assets, is in refer- 
ence to the agreements of options by all 
the companies being carried out. The 
main stipulations are that they will trans- 
fer all their undertakings and assets free 
and clear of liabilities and debts, and that 
their titles are approved by counsel. 
There should be no hitch arising, as the 
conditions mentioned are more or less 
formal ones. 


With rd to the earnings of the 
new consolidation, there should be no 
difficulty as to its earning sufficient for 
the preferred stock dividend. The Asbes- 
tos Corporation alone will this year show 
earnings sufficient to cover the bond in- 
terest of the new consolidation of $468,- 
000 and 4 per cent. on the preferred stock 
of the new company, and it would not 
take much from the combined companies 
to earn the balance required, viz., $226,- 
000, to pay the 7 per cent. on the pre- 
ferred stock. 

—_——_—_ — 

The Consolidated Mining and Smelting Co. 
reports ore receipts at the Trail Smelter, for 
= ports Sev. © to — i inclusive, amount- 

ns, 
381,316 tone a ‘or the year to date, 
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| ST. MAURICE PAPER 


TO ACCEPT OFFER 


Structure of New Consolidated 
Companies is Inter- 
esting 


From Our Own Correspondent. 

MONTREAL.—As forecast by The 
Finncial Post, the minority sharehold- 
ers in the St. Maurice Paper Com- 
pany have received the same offer for 
their holdings as was made to the 
Union Bag and Paper Corporation, 
which holds the majority of the out- 
standing stock in that company. A 
special meeting of the shareholders 
of St. Maurice Paper has been called 
for December 8, at which the share- 
holders will be asked to — the 
decision of the directors to sell the 
entire stock outstanding. 

In exchange for their holdings, 
shareholders will receive a cash pay- 
ment of $100 for each share of stock 
held. In addition for every five 
shares held, they will receive one 
share of common stock in a new hold- 
ing company which will be formed. 

The notice forwarded to the St. 
Maurice shareholders calling the 
meeting sheds new light on the 
structure of the merged Belgo and 
St. Maurice companies. It appears 
that ee all the outstanding 
stock in both Belgo and St. Maurice 
will be owned by a qompeny to be 
called the St. Maurice Valley Corpor- 
ation, A a. company is to be 
formed which will, in turn, own the 
control of the St. Maurice Valley Cor- 
poration. This new holding company 
will turn over 31% per cent. of its 
stock to the present shareholders of 
the St, Maurice Paper Company— 
this will be distributed in the ratio 
of one new share for every five which 
were held in the St. Maurice Paper. 

St. Maurice Paper stock, when the 
announcement was made public, 
cnanged hands at around 104. This 
means that the valuation which the 
market places on the shares of the 
ultimate ——- company js in the 
neighborhood of $20 a share. 

The proposed arrangement where- 
by the St. Maurice Valley Corpora- 
tion, the new Belgo-St. Maurice con- 
solidation, is itself controlled by an- 
other holding company is interesting, 
for it indicates that further consolida- 
tions might the more easily take 
place. If the interests behind the 
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present merger decide to include 
other companies in the new line-up, 
this could be the more easily accom- 
plished through a financia] structure 
such as this, Again, should it even- 
tually be deemed advisable to sell the 
control of the Belgo-St. Maurice 
amalgamation, this, too, could be ac- 
complished the more easily through 
the smaller amount of money which 
such a deal would involve, 


Greenshields-McIntyre 
Form Dry Goods Merger 


From Our Own Correspondent. 

MONTREAL.—A transaction,. impor- 
tant to the Canadian wholesale dry goods 
trade in particular, and to the textile 
trade in general, took place this week, 
when negotiations were completed where- 
by Greenshields, Limited, purchased the 
entire stock and merchandise of McIntyre, 
Son and Company. * 

The deal involves a large amount of 
capital and brings together two of the 
largest and oldest dry goods wholesalers 
in Canada, each having been in business 
in Montreal for upwa of eighty years. 

The present directorate of the pur- 


chasing firm is composed of: E. C. B. 
Fetherstonhaugh, George B. Fraser, Geo. 
L. Cains, Geo. N. Newton, W. A. Cooke, 
J. N. Fraser and Edward ields. 

Greenshields was first founded in 1824 
by Samuel Greenshields. - 


Earnings of Canadian 
National Up Materially 


Canadian National October net rev- 
enue totalled $8,159,958, an increase of 
$3,466,115 over October, 1924, and $2,- 
974,941 over 1923. 

For the ten months of 1925, January 
to October, inclusive, the net revenues 
of the National System have amounted 
© $20,485,721, ‘as compared with $10,769,- 
564 in the same period of 1924 and $12,- 
114,712 in 1923. 

‘Lhe gross earnings of the system for 
October, 1925, amounted to $27,175,821, 
an increase of $4,335,123 as against the 
corresponding month of 1924, and an in- 
crease of $¥18,048 over October, 1923. 
For the ten months’ period the gross 
earnings of the system amounted to $196,- 
444,081, as compared with $195,325,323 
for the corresponding ten months of 1924 
and $206,393,341 for the corresponding 
months of 1923. 


December Dividend Payments 


$16,734,821 
19,417,563 


$36,162,384 


Bond interest 


Company Rate 
Barcelona Trac., pf.,;.1449 
Belding Corti., pf.....1%4q 
Brazilian Tree., com....iq 
Can. Con. Rup., prf...1%4 
Can. Pac. Rly., com...244q 
Crow's Nest Coal 1 
Confederation Life 
Dominion Life 
Dom. Radiator, pf. .. 
East. Theatres, pf. 

East. Can. Savings 
famous Play., pref. Ist..2q 
Hollinger Mines ..... 1.6m 
Imperial Oil 
Inter. Milling, pf. ..... 14a 
Imperial Tob., com....144q 
L. of Woods Mill, com...3q 
Do., f. 1%aq 


London _ Life 

London Loan 

McIntyre Mind” 

Montreal Cot., com. .. 
Oy, BIE: ceck stares 1 


Ogilvie Flour, pref. ... 

Ott. & Hull Pr., pf.... 

Port Hope Sani., pf... 

People’s Loan & Sav... 
ier Trust 


$1,200,000 


The first mortgage 
of a low operating cost’ 
‘Company hay- 


newsprint 
ing ample pulpwood © 


one of the 
most modern and effic 
ient mills on the con: 
ent. Mills locate 
Three Ri Que. ~ 


NESBITT, THOMS 
and 


> ; 


305-7 Bank of Hamilton 
TORONTO 


Winnipeg 


500 | Mont. Wat. & Pr. .. 
Do. 5 


Cuban Can. Sugar .. 
Can. Pacifie Rly. .... 
Donnacona Paper .... 


4,000 | Dominion Glass 
Wi 


Ottawa Mont. Pr. ... 
Ottawa River Pr. .... 6 


ith Paper 
St. Maur. Pap. (notes) 
tandard : 


*This figure is determined by di 
‘he estimated total interest payable 


18,000 | ‘he 
113,750 | year on these . issues, 


purposes only. 


These bonds having been sold this ad- 
vertisement is published for record 


The Canadian Salt Company, Limited 


6% First Mortgage Sinking Fund Gold Bonds, Series “A” 


To be dated January Ist, 1926. Maturing January Ist, 1946. 


Montreal, Toronto, 


, Vancouver, 


currency thereafter until maturity, in each case with accrned 


CAPITALIZATION 
(On completion of this financing) 


6% First Mortgage Sinking Fund Gold Bonds, Series “A” 
Common 


Shares Gove paying 8%) 


and semi-annual op ean tole a at the Bank of Montreal, 


Halifax or St. John, N.B. Coupon Bonds, $1,000 and 


of registration as to principal. Redeemable at a ee ee an: 
terest. 


Authorized 


1,500,000 


with privilege 
of their 


uary Ist, 1936, and at 105 less 144% for each year 
: The Royal Trust Company, Montreal. 


Issued 


$1,500,000 $1,200,000 
1,200,000 


Current quotations for the Common Shares, on the Montreal and Toronto Stock Exchanges, 
indicate a market value of the equity junior to the First Mortgage Bonds 
of approximately $1,680,000. 


Descriptive circular, copies of which will be forwarded u 
President of the Company, hon f a 


ducer for sale of liquid chlorine, caustic soda and bleaching powder. 


The Company owns and operates at Windsor and Sandwich, Ontario, 


request, contains a letter from Sir Thomas Tai 
which the following is summarized: whee ™ 


The Canadian Salt Company, Limited, incorporated in 1901, is the largest 


: producer of salt in Canada, having 
a capacity approximately equal to that of all other salt companies in the Do: 


minion, and is the only Canadian pro- 


modern and completely equipped plants 


for the production of salt in its various forms and for the production of liquid chlorine, bleaching powder, caustic 


soda and other by-products. The business of the Company and of its predecessor, 


been in successful operation for over thirty-two years. 


Proceeds of this bond issue will be used to refund $287,000 of 6% First Mortgage Bonds due 1934 and 
$638,000 of 7% General Mortgage Bonds due 1941, together with premiums and accrued interest payable 
thereon, and for the general corporate purposes of the Company. 


Bonds will be secured by first mortgage and charge on all the fixed assets of the 
after acquired, including bonds, 


the Windsor Salt Company, has 


i Company now owned or here- 
debentures and shares, and by a floating charge on all other assets of the Com- 


pany. Further bonds, in addition to Series “A”, may be issued under restrictions to be provided in the Trust Deed. 


The Trust Deed will provide for an annual Sinking Fund for the redemption of Series “A” 
January Ist, 1927, of 1149 
previously redeemed. 


The plants, properties and equipment of the Company (not including valuable 


have an appraised value as at March, 1925, of $2,856,388.55. 


Net Current Assets (Working Capital), 
ber 30th, 1925, to $523,618.03. Based on 


; Bonds, commencing 
fo of the aggregate amount of bonds previously issued, together with interest on bonds 


trade marks and patents) 


without including proceeds of this financing, amounted as at Septem- 
the above appraisal, plants, property and equipment, together with 


net current assets, now exceed in combined value $3,380,006, equivalent to over $2,800 per $1,000 Bond. 
Average annual earnings for the three years ended December 3ist, 1924, available for bond interest and 


depreciation, based on earnings after deduction of opera’ 
Riddell, Stead, Graham & Hutchison, 


Net earnings on the same basis for the 
& Hutchison, were $300,684.29, equivalent 


ting expenses and maintenance charges, as certified by 
Chartered Accountants, were $292,754.07. 


year ended December 31st, 1924, as certified by Riddell, Stead, Graham 
to over four times annual interest of $72,000 on bonds now being issued. 


Profits for the first r‘ne months of the current year are in excess of those for the corresponding period of last year. 


Dividends at the rate of 8% per annum on the Common Shares of the 


been paid continuously during the past thirty-two years, 


We offer these bonds for delivery ¢f, 
counsel of all proceedings, at— 


101 and accrued interest, yielding over 5.90% 


Royal Securities Corporation 


Limited 


The abeve statements are not guaranteed, but are based upon information which reliable and 
we believefto}be on whichfwe acted tn 


Company and of its predecessor have 


as and when issued and received by us and subject to approval by our 


Hamilton’ 
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tock Market 


WEEK ENDING NOVEMBER 24 
High Low Close Gove Sales 
28 for wk. for wk. Nov.24 ov.17 forwk. Hig 





UNLISTED SECURITIES 
Industrials, Utilities, etc. — 


" The S 


Yield 
Rate Nov. 


King Edward Hotel, Deb. A..... 
ward Hotel, Deb. B..... 


Loew's Toronto, com. 
Loew's Ottawa, 
Mount Royal Hotel, com... .... 
Mount Royal Hotel, pref. 


Excelsior Life 26 % Paid 
Great West Life 


fi 
h Life 10% Paid 


: PANO, Soe AHHH 
‘woes: £2a8: 8888 


Montreal! Life 20% Pa’ 
National Life 25% Paid 


2nd pref.... . cc... 

Security is” 40% Paid 

Sun Life 35 % Paid 
Life 50 


New Issue 


PD: AAKH. MABAM 
+ -O-9-3- 0 00 Co 
BB: aoa: BAS=5: 


“36. atag 
=: oe 


o-~ 


- ON OAs CEH 
~“. 


MONTREAL TRUST COMPANY, Montreal. 


1 AAHAMAM: 
: S2eSnss: 


RR 


Seseesusee 


KK REKTS 


a 
2Saskxs Sesser 


SK 


0. asa helea ae 
Atlantic Sugar, com..... . 
Bird & Son, pref........ 

B. C. Fishing. ........- ; 
B F. N., com....,... 


Qe ec ue 


Can. Canners, com.... .. 
. 508. .r50089 
Canada Cement, com.... 6 
Do. Pil. s ane 
Can. Gen. Electric, com. ; 


Canadian Salt.......... 8 


City Dairy, com...... ..12 
Do. weet. ..x bs 
Christie Biscuits, com... . 


A DW. NIM: Mor s+ 
° . ° . ee 


Cuban Can. Sugar,com. . 


Dom. Canners, com..... 7 


Pp 

Dominion Stores, com...1.00 

0. WOES. as <sou 
. ights..... s 
Wm. Davies (A)........ ; 
Bros., com....... . 
0. OI. nc ices 
Eastern Spee com.. . 


man, com..........- 

Do. + pref.. og Sot 
Goodyear Tire, pref... .. 

Gould Mt . 6 


Holt, Renfrew, pref. od 
King Ed. Hotel........ . 
Construction... .. ; 
Nationa! Brew., com... . 
Do. Wess os o52 
National Brick, com..... . 
0. rel. cerns 
Pacific Burt, com... .... 
Do. Peeks as ones 
Port Hope Sanitary, com . 
0. MOG sie kwae 
Pure Gold Mfg......... 50c 
Rogers, Wm. com....... . 
Do. SS ee 
Russell Motor, com..... . 
0. RP 
Sawyer-Massey,com.... . 


0. ree 
Sherwin-Williams, com.. 6 
0. ref 
Sterlin~ Coal...,....... 
Tooke Bros.,com....... . 


Do. ee ea 
Tuckett Tobacco, com... 


0. ds ws's xs 

Woods Mfg., com....... . 
0. esersees 

Western Grocers, com... . 
0. POE seis ciy:'s 


Trust and Loan— 
Canada Landed........ 0 
Canada Perm@nent..... 
Colonial Invest......... 6 
Hamilton Prov......... 10 
Huron & Erie......... 7 
Landed Banking... .... 
Montreal Loan........ 
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‘ Bid Asked 
Brooks Steamer (1 pref, 2com.). 43  $=$$%17 | Abitibi 6% 1940.............-. 100 
co a 7 | Alabama 6% 1962............- 
cabeaeoet ne 14 18 Peuav cede 
ais tried 151 165 cSc dasa tarses 
- baraieitid om fia <a * 6K Shake 








19: 
Burns, P. & Co. 6% cat os 




































Can. National Riy. 5% 1954.... 10034 101% 
Calgary Brewi % 1942...... 83% ea 
a aves gous 11% 12% | Can. Steamship Lines 7% 1942.. 100 100 % 
Can. Pacific Riy. 5% 1934...... 99% 100% 
7 Can. Pacific Rly. 4% % 1944.... 92% 92% 
- 76 80 Can. Steel Foundries 6 % 1936... 100 oa 
5 60 Dom. Iron 5% 1989.......----- 64% cy 
Renee eee enenee 7 il Dom. Textile 6% 1949......... 105 106 
jens e ee senes 27. 30 East Koot. Power 7% 1942..... 102 3 
pis ee ceeowes 2% 2% | Frontenac Brewing 6 % 1951.... 94% 
Oe eeeeeeneee 13 17 H. Smith Paper 7 > 1941....... 97 98 
63 Laurentide Power 5% 1946... .. 99% 100% 
37 3 Lauren eine 634% 1983.. 104 race’ 
ernessse apie a. n. A oe ee 
43 4534 | Man. Power 7% 1941.......-.. 103% 104 
Mattagami 7% 1949:.......... 33 + 
- 75 | Montreal Steel Works 6% 1940.. 100 ed 
ere ee ees 46 . Prov. of Ontario 5% 1948..:... 10034 10134 
wes eeenes 25 | Nor. Ont. Power 6% 1931...... 98 99 
32% .. | Ontario Pulp 6% 1931......... 107 oS 
Price Bros. 6 % 1943. ......---- 100% 100% 
Quebec Power 6% 1953 ........ 102% 103% 
Walmsley, Chas. 6% 1943...... 954 9634 
15 i7 Winnipeg Elec 6%. 1945........ 95% 96% 
tsa ik HH +4 B. C. SALMON PACK 
47 55 VICTORIA,—Present indications point 
12 15 | to a pack of 1,500,000 cases of salmon 
eccdecece + bag 3 from British Columbia waters for the 
ner eeeS current season. That will be a little less 
than in 1924, which was the record year 
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NADA PERMANENT TQUSTE ' 











$1,000,000 
Viau Biscuit Corporation 





Head Office: 


Acts as 


Executor, Trustee, Administrator, Guardian, Registrar and 


Transfer Agent, and in all Trust or Agency 


DIRECTORS: 
W. G. GOODERHAM, President 
E. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager 





A. B. CAMPBELL, W.S., Edinburgh, Scotland 
NORMAN MACKENZIE, K.C., Regina, Sask. 


Ontario Branch: 
CANADA PERMANENT BUILDING, TORONTO ST., TORONTO 
Manager: A. E. HESSIN 











Limited 
(Quebec Charter) 
7% First Cumulative Preferred Shares. 


Par value $100. 


Dividends on this stock are payable quarterly, March, June, September and December Ist, by cheque at 


par in Montreal or Toronto. Redeemable as a whole or in part at the option of the Corporation, 
upon sixty days’ notice, at $115. per share and accrued dividends. 


Trustees and Transfer Agents: 


Bankers: _ Registrars: 
THE ROYAL BANK OF CANADA. CANADIAN TRUST COMPANY. Montreal. 
Counsels 


Masens. PERRON, TASCHEREAU, VALLEE. GENEST & PERRON and Mzssas. BROWN, MONTGOMERY & McMICHAEL. Montreal. 


CAPITALIZATION 


(Upon completion of present financing) 


61/2% Sinking Fund 20-Year Bonds. .....++-+-+-+++++ 


7% First Preferred Stock, $100 par. .... naw ocaeriw Waseee 
7% Second Preferred Stock, $100 WAP. cas tserrs 
Common Stock (no par value). .....-. SnD Ess be pag oti 


we summarize as follows: 


Properties: The Viau Biscuit Corporation, Limited, 
own the properties of Viau & Frére, Montreal, 
and J. Dufresne, Limited, Joliette, consisting of 
large and well equipped factories, situated on 
valuable lands, and capable of economical 
expansion. The plant of Viau & Frére, which is 
situated at Maisonneuve, is a model biscuit 
factory in every way, and J. Dufresne, Limited, 


with their various branches, is the second largest 
in this Province. 


Business: The Viau Biscuit Corporation, Limited, 


is a consolidation of Viau & Frere and J. Dufresne, 
Limited, the two largest biscuit and confectionery 
manufacturers in the Province of Quebec. 
former has been in operation for more than 50 
years. In addition to an extensive export trade, 
the Company has built up a market for its 
products in every section of the Province. There 
is not-a town or hamlet where Viau Biscuits 
are not known. The latter has for many years 
specialized in some special varieties for which it 
enjoys an almost exclusive market. 


An Essential Industry: Among our national 


industries, the biscuit industry is one of the few 
that thrive during periods of depression as 

as in prosperous times. This is due to the fact 
that its products are daily necessities and are 
consumed in nearly all families, with the result 
that sales are always steady, absorbing, at all 
times, practically the entire output—conse- 
quently there is no accumulation of stocks, nor 


losses. 


Purpose of Issue: To purchase the two companies 


and to provide working capital which will be in 
the proportion of 6 to | after financing has been 


completed. 


Earnings: The amount of the present turnover for 


obvious reasons is not published but it is con- 
siderable. The consolidated report of P. S. 
Ross & Sons, Chartered Accountants, for the 
two companies, shows a manufacturing profit 


Authorized To be Issued 

weeeeess $ 400,000 $ 400,000 

go ike tno 2,500,000 1,000,000 

Se ge ere 1,000,000 470,000 
Ciera 50,000 shares 25,000 shares 


From information supplied bythe Management and.by the Chartered Accountants, Messrs. PS. Ross & Sons, 


for 1924 of $150,626.80 after deducting $57,183.77 
for depreciation and bad debt reserve. The 
average for the past five years is even higher. 
Even without taking into consideration the 
benefits of actual consolidation, the combined 
earnings of -the individual companies in 1924 
equal to over 12% of the present issue of Preferred 
Stock, while on basis of the estimate of P. S. 
Ross & Sons, annualearnings will be equal to 
more than 20G on the Preferred. 


Benefits of Combined Operation: Many savings 


will be effected as a result of the combination of 
interests. Overhead will be reduced, by eliminat- 
ing duplication of cost and factory production 
and by concentrating on quantity production on 
the varieties for which there is the greatest 
demand, and as a consequence the Company's 
earning power will necessarily increase. e 
Accountants estimate that the annual earnings 
will be $273,722.69, which after providing for all 
charges would leave about $5.00 per share 
available for the Common Stock. 


Assets: Upon completion of present financing, the 


value of the Corporation's Plant and Property, 
as estimated, will be $1,169,327.25, and the net’ 
liquid assets $507,374.20, giving total assets 
$1,676,701.45. Surplus assets are over $126. 
a share for each share of the present issue of 
7% Cumulative Preferred Stock. No allowance 
is made for the good-will of the old companies, 
built up over a period of many years, which is a 
very valuable asset. 


Directors: Theophile Viau, Director, Viau & 


Frere, Montreal; J. B. Deguise, General Manager, 
Viau & Frere, Montreal; Jos. Dufresne, M.P.P., 
Pres. J. Dufresne, Limited, Joliette; J. Alex. 
Cameron, Notary, Fair & Cameron, Montreal; 
Hon. J. L. Perron, K.C., M.L.C., Director, 
Canada Cement Co., Montreal Tramways, etc., 
Montreal; R. L. Ellis, formerly Manager of Bank 
of Hamilton in the Province of Quebec, Montreal. 


~ 


We own and offer subject to allotment these First Preferred Shares, approved by 
Messrs. Brown, Montgomery & McMichael, Montreal. 


- _ PRICE: $97.00 
Carrying a bonus of one Share of Common Stock with three Shares of Preferred. 





J. M, ROBINSON & SONS 


Investment Brokers 
17 St. John St., Montreal. 


BRUNEAU & RAINVILLE 


While not quarantesd, the information contained herein has been obtained from reliable sources, and on which we 





acted in purchasing this issue. 












CANADA PERMANENT BUILDING, TORONTO 
PAID-UP CAPITAL ONE MILLION DOLLARS 








































































































































































































































































































































































































The Laurentide Company 


Limited 


~ 
. 


Manufacturers of 
Ground Wood: - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND'MERE + QUEBEC 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


: MILLS AT . 
PARIS, Ont. BRANTFORD, Ont LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 


DOMINION BRIDGE CO. 


LIMITED 
MONTREAL, P.Q. » 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


' HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Saneputen. 


MAPLE LEAF 
Anti-Freeze 


The sale of ** Maple Leaf Anti-Freeze™ 
is more than all other brands combined. 


a Don't say “ Anti-Freeze,” say 
™ “MAPLE LEAF ANTI-FREEZE”™ 

Sold in all first-class Garages, Service and Filling Stations. 
CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED 


Distributing Warehouses: 
MONTREAL — CORBYVILLE — TORONTO — WINNIPEG — VANCOUVER 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries ~ St. John, N.B. 


_ 


FOR ST. LAWRENCE 


Results Justify the Policy 
Followed in Its 
Erection 


From Our Own Correspondent. 

MONTREAL.—The new _ sulphite 
mill of the St. Lawrence Pulp and 
Paper Company has been in operation 
but little over a month; ‘the results 
obtained through its operations have 
proved of benefit to the company, 
more so than many thought possible 
at the time the addition of this unit 
to the mill was planned. 

In this the management of the 
company is being congratulated, for 
at the time the sulphite plant was 
first considered, the sulphite market, 
if not exactly in the depths of de- 
pression, was at least dull, with prices 
low, and jt was possible to purchase 
sulphite practically as cheaply as it 
could be: manufactured. 

However, the management saw the 
decreasing imports of Scandinavian 
pulp into the United States and the 
increasing demand for chemical pulp 
both from the high grade paper man- 
ufacturers on this continent and over- 
seas. Not a small factor in this in- 
creased demand is the increasing use 
of pulp by. the rayon industry. 
Coupled with this. is the fact that 
during the last three or four years 
there have been no additions any- 
where in the world to the sulphite 
producing capacity of the mills. 

From this, the St. Lawrence Paper 
Mills foresaw an increased demand 
for sulphite—the demand has certain- 
ly come, and practically coincident 
with the completion of the company’s 
sulphite mill. Sulphite pulp prices 
average about $10 per ton higher than 
at the beginning of this year. 

Thé capacity of the sulphite mill 
which adjoins the newsprint plant at 
Three Rivers, P. Q., is 100 tons a 
day. Of this production, about 37 
tons daily is utilized in the company’s 
daily production of 150 tons of news- 
print. The surplus sulvhite manu- 
factured is sold under contract to the 
Wayagamack Pulp and Paper Com- 
pany, which any day now, will begin 
to feed pulp to its new newsprint ma- 
chines, which are to produce 200 
tons daily. 

Earnings for the current fiscal year 
of the St. Lawrence a and Paper 
show an increase month by month as 
compared with the preceding year. 


Pulp Companies Plan 
$10,000,000 Expenditure 


From Our Own Correspondent. 

MONTREAL.—The managements of 
the various paper and pulp companies in 
Port Arthur, Fort William and Nipigon, 
Ontario, who were recently awarded six 
thousand square miles of pulp limits by 
the Ontario. government, have issued 
statements that they will commence next 
spring on development plays which will 
mean an expenditure of some $10,000,000 
on extensions to pulp and paper plants. 
Honorable James Lyons, Ontario Minis- 
ter of Lands and Forests, recently de- 
clared that the output of paper in that 
district would be intreased from 250 tons 
daily to 1,526 tons, and that the head 
of the Great Lakes would thus become 
one of the greatest newspaper producing 
centres in the world, 


St. Regis Paper Co. 
to Build 300-Ton Mill 


From Our Own Correspondent. 
MONTREAL.--It is considered prob- 
able, although it has not yet been def- 
initely decided, that the St. Regis Paper 
Company will begin work on its new 
newsprint mill in the spring. The new 
mill will have a capacity of 300 tons a 


ay. 

The site for the plant is at Cap Rouge, 
ten miles west of the City of Quebec; 
here the company has already purehased 
the site for its projected plant; it has 
also come to terms with the federal gov- 
ernment for the acquisition of land ad- 
joining the site and situated on the lines 
of the Canadian -National Railway. 

There are deep water wharves on the 
property and the company is able to ob- 
tain its pulpwood either by rail from its 
northern limits in the Abitibi region or 
by water from its limits further down 
the St. Lawrence. 


Nipigon Corporation 
Announces Expansion 


From Our Own Correspondent. 

MONTREAL.—Ernest Rossiter, vice- 
president of the Nipigon Corporation, 
stated that this company, which recently 
purchased large pulpwood limits, will 
erect in Nipigon in the Thunder Bay 
district of Ontario, a mill to produce a 
minimum of 60,000 tons of newsprint an- 
nually, together with the necessary pulp 
and other equipment required to produce 
the pulp used in this amount of paper. 


An Increasing Demand 
~ for Canada’s Wood Pulp 


From Our Own Correspondent. 
MONTREAL.—That the demand for 
chemical pulp is growing is clearly seen 
in the following export figures for the 
month of October: 


October, 1926 . 759,281 
October, 1924 239,478 764,684 
12 Months, October, 1925 2,882,646 8,799:132 
12 Months, October, 1204 2,879,863 8,575,853 
BLEACHED SULPHITE PULP 


UNBLEACHED SULPHITE PULP 
100 pounds Dollars 


Bl | October, 1925 393,406 1,041,989 


October, 1924 356,825 911,961 
12 Months, Oct., 1925.. 5,177,825 13,828,823 
12 Months, Oct., 1924.. 4,175,992 11,015,164 
MERANIOAS, a te'De te 

poun llars 

October, 1925 998,048 1,445,060 
October, 1924 655,467 1,002,862 
12 Mos., b 6,855,912 10,068,214 
‘ 4,929,047 8,090,823 


Dollers 
1,066,596 
1,112,833 
14,126,451 
18,608,089 


\ 
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International Paper Co. 
Mill at Templeton, P.Q. 


From Our Own Correspondent. 

MONTREAL.—The new newsprint mill 
which the International Paper Company 
is to erect will probably be built near 
Templeton, Que., on the north shore of 
the Ottawa River, according to reports 
from New York. It is expected that the 
plant will be ready for operation early 
in 1927. The company’s logs will be 
floated down the Gatineau and into the 
Ottawa River to the mill, Work has al- 
ready begun on the company’s hydro 
electric development which is being built 
in conjurction with the new mill. The 
power plant will cost in the ne'!zhborhood 
of $6,000,000. 


BIGGER DEMAND 
FOR NEWSPRINT 
FROM AUSTRALIA 


Orders Are Increasing as 
Result of New Trade 
Agreement 


With newsprint on the free -list 
under the tarriff agreement which 
went into effect October1, Australia’s 
purchases of the products of Cana- 
ian mills are increasing in a sub- 
stantial way, although it is yet soon 
to judge fully of the benefits being 
derived or to be derived under the 
new trade relation. One factor that 
has assisted Canada in taking advan- 
tage of the situation is the shipping 
strike in Great Britain which has 
interfered with the supply of news- 
print moving to Australia from Bri- 
tish sources. 

W. A. Craick, editor of Industrial 
Canada, who attended the Imperial 
Conference in Melbourne as one of the 
Canadian delegates, took advantage of 
the opportunity to explain the re- 
markable development which has 
taken place in the Canadian news- 
print in recent years. At the time of 
the conference held in Ottawa in 1920 

roduction of newsprint was short 
in relation to consumption. How- 
ever, as Mr, Craick was able to tell 
the conference in Australia this situa- 
tion has been changed very radically 
and, not only has the production of 
newsprint been very greatly increased, 
but additional new mills are bei 
brought into production and sti 
others are planned. In five years the 
situation has been reversed, in that 
where there was a shortage of news- 
print in 1920 in relation to consump- 
tion there is now a surplus to supply 
larger markets in the United States, 
Europe and Australia. At the same 
time the indications are that Canada’s 
advantageous position in relation to 
production costs will give her an in- 
creasing dominance in foreign as well 
as domestic markets and will entirely 
justify the expansion in the industry 
which has taken place. 

From information gained in res- 

nse to enquiries made in Australia, 

r. Craick is not only convinced that 
Canada will find there a larger mar- 
ket for newsprint but also an in- 
creasing demand for other. manufac- 
tured goods covered in the trade 
agreement, such as automobile chas- 
sis, canned salmon, etc. At present 


the American-made automobile has|/ 
the preference in Australia, but the| } 
tendency under the agreement should | | 


be to divert business from the U. S. 


to Canadian plants. Canned salmon || 


has always had a market in Australia 
and this market should now be materi- 


ally enlarged. On the other hand, it|} 
is expected that Australian exports of | | 
fruits and dairy products to Canada| | 


will show considerable increase. As 
reported in The Financial Post last 
week, Australian butter has already 
been sold on the Toronto market. 


Kraft Paper Producers 


Feel Better Business 


From Our Own Correspondent. 

MONTREAL, — The decided im- 
provement in the market for kraft 
paper in the United States has natur- 
ally been reflected in bettered prices 
for sulphate pulp. This in turn has 
resulted in improved business for 
both the Wayagamack Pulp and Pa- 
per Company, and the Dryden Paper 
Company. : 

Although both these companies 


manufacture kraft naper which can-|f 


not be exported to the U. S. because 
of the high tariff wall against that 
commodity, yet they both have a con- 
siderable surplus of sulphate pulp 
which can go into the States and on 
which both companies are receiving 
better prices. Again, the better kraft 
paper prices in the U. S. are also re- 


flected in world markets. All this is |} 


operating to the satisfaction of the 
sulphate pulp and kraft paper pro- 
ducers in Canada. 

The Wayagamack Pulp and Paper 


Company is more and more develop- |} 


ing its foreign trade—more and bet- 
ter results are being obtained, whilst 
the Dryden Paper Company is feel- 
ing the improved business throughout 
the West, and the keener demand 
there for kraft paper. 


PROGRESS AT PORT ALFRED 


MONTREAL.—Work on the new news- 
print mill of the Port Alfred Pulp and 
Paper Corporation has made good strides 
and the buildings have already been 
erected. The roofing of the mil] is prac- 
tically completed—as soon as this is fin- 
ished, the installation of the machinery 
will begin. 


—enaeneeeeenesae 
PRICE BROS. LISTING 


MONTREAL.—The Montreal Stock Ex- 
change has announced that 70,000 shares 
of Price Brothers, 6% per cent., cumula- 
tive redeemable sinking fund preferred 
shares, of the par value of $100, were 
listed Nov. 23. 

cunsenticinstihadinidinns cptiihanioniss 


The Canadian Western Lumber Co. re- 
port sales of lumber for the month of 
September at 15,378,660 feet which real- 
ized $368,751. For the same month a 
year ago the sales amounted to 11,020,- 
nde feet, Shae fate rer the 
nine months o e@ year 4 fee 
were sold, realizing "$0:558 Gao. — ; 
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HEAD OFFICE: 


AUTHORIZED CAPITAL - 


tric 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE, 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont, 


2 Seigneurs Street 


PORT ALFRED PULP & | 
PAPER CORPORATION | 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING. 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 

SHIRTINGS, PILLOW Cottons, LonG CLOTHS, CAMBRICS, DUCKS, 

Bacs, TWILLs, DRILLS, QuILTs, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rvucs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 
MONTREAL 


TORONTO 


M2UNtT ROYAL BOND is not our 

highest, nor is it our lowest, grade 
of paper. It is that “In-Between” sheet, 
clean and crackley, with a good surface. 
The colors are distinctive and even 
throughout. 


Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 
and lithographers can supply it. 


Made in Canada by 


The Rolland Paper Co., Limited 


Makers of the famous SUPERFINE LINEN 
RECORD since 1882: 


MONTREAL 
Mills at St. Jerome and Mont Rolland, Que. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
$6,500,000 


Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 


Six (6) Hydro-Elec- Available for use 24 Approximste! 
Power plants and hours per day and 300,000 H. P. 
large steam plant Re- ae day. No restric- available. 

serve. tons. 


FOR POWER, LIGHT AND OTHER PURPOSES * 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 
Low Rates for Service 


Inquiry Requested. Address to | 
Tel. Main 4040. 
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TE ASBESTOS 
“MERGER BEING 
* COMPLETED NOW 


hareholders Receive Notice 
Setting Forth the 
Details 


From Our Own Correspondent. 
"MONTREAL. — This week the 
shareholders of the Asbestos Corpor- 

on of Canada received a_ notice 
Hing a general meeting on Decem- 
18 to approve a by-law. which 
il enable the directors to enter the 
ger. Incorporated with the no- 
=e was a review of the steps lead- 
i up to the merger, and full partic- 
of the financial structure of the 
company, which is to be known 
“The Aabsatee Cor 

rious exchanges 
, open to holders of securities in 
_Asbestos Corporation of Canada 
in accord with that set forth in 

» Financial Post last week. 


»charter of the new company pro- 

for three management shares to 

sid by J. W. McConnell, F. P. Jones, 

and A. F. Wite; these trustees, as hojd- 
of the management shares, will 

rm the right to elect the board of 
bors of the new company and to 
vacancies thereon during the 
1927 to 1931. The idea back 

the appointment of these three 
‘men is simply to ensure that the new 
oration will obtain the same ef- 


the 


ration”; the 
stocks 


c t management as marked 
activities of the old company. 
Merger Consummated in 1926 

_*The actual consummation of the 

itself will take place early in 

‘the new year, probably in January. 

"The projected transfer of the assets 

_-of the Asbestos Corporation of Can- 

“ada to the new company is dependent 

certain conditions being ful- 

to the satisfaction of the 

‘former company’s management. If 

these conditions are not fulfilled, the 

corporation has the right to with- 
draw from the proposed consolidation. 
“However, these conditions concern 

‘Matters such as obtaining clear titles 

‘to all the properties, and there is 
every expectation that everything 
> will be lined up in accordance with 

the desires of the directors of the As- 

Corporation by the new year. 

As soon.as al] the points are cleared 

up, the Asbestos Corporation will en- 
~ ter the merger. : 

The consolidation includes all the 
‘Taw asbestos producers in Quebec, 
_ with the exception of three American 

a roduce and manufacture 
uct into the finished ar- 
. With regard to the latter com- 
nies, shareholders can rest assured 
, although these three producers 
not actually included in the amal- 
mation, yet satisfactory arrange- 
have been made with them 
hich will prevent the dumping of 
wir surplus production on the mar- 
Indeed, two of these producers 
purchase some of their manufac- 
ng requirements from the new 
Ompany. In the meantime, the price 
f asbestos has moved upwards, and 
; seems reasonable to suppose that 
this should result in good earnings 
_ fer the new company. The board of 
"directors and officers of-the new com- 
pany will not be announced until the 

_ meeting of the three trustees. 

_ The New Capital Structure 


The capitalization of the new com- 
pany and the distribution of its shares 
are shown below: 


Capital 
Authorized Issued 


6%, 15-yr. bonds $3,000,000 $2,699,200 
6% 30-yr. general 
mortgage bonds 10,000,000 4,800,000 
7% non-cumulative 
preferred . 12,000,000 7,500,000 


Common stock (No 
par value) *200,000 200,000 
shares. 
The common stock in the new com- 
pany will be distributed in this way: 


Shares 
Asbestos Corp. of Canada 70,000 
Acquisition of other companies . 65,000 
Bankers 37,500 
Officials of new company 
Treasury of new company 


, Lumirep 


Ny 


x 


200,000 
The first mortgage bonds will be dis- 
tributed as follows: 
5 per cent. Asbestos Corp. ... $1,699,200 
To be sold by the bankers re 
Thetford-Vimy, Ltd. pur- 
chase 1,000,000 


$2,699,200 
The general mortgage bonds, viz.: 
Preferred shareholders Asbes- 
tos Corp. $4,000,000 
To other companies 800,800 
$4,800,800 
The preferred stock in the following 
manner: 
Asbestos Corp. ..........--+- $4,100,000 
Other companies 3,400,000 


$7,500,000 

The bondholders will have the right 

exchange their present 5 per cent. 
bonds for a 6 per cent. bond of the new 
company. 

The preferred shareholders will re- 
ceive $100 in the 6 per cent. general 
mortgage bonds, one-fifth of a preferred 
share and one share of common stock. 

The common shareholders will receive 
one and a tenth shares of preferred stock 
and one share of common stock. 


Ottawa & Hull Power 
Earnings Larger in 1925 


From Our Own Correspondent. 
MONTREAL.—Shareholders of the Ot- 
tawa and Hull power Comnany in read- 
ing the review and seeing the comparison 


SY 


ITED 

nee of the company’s income account for the 

, é year ending August 31, which were pub- 
. BP lished last week, may have been disap- 


pointed that the gross earnings were 
$4.500 lower then that shown in the last 
balance sheet. But it is to be remembered 
that the company’s statement for the 
year ending August 31, 1924, covered 
thirteen months of operation and should 
not be comnared to the gross earnings 
for the twelve months as shown on the 
last annual statement. In other words. 
if compared on a twelve month basis, the 
gross earnings for the current year would 
«show an increase of some $25,000 ‘astead 
- 
: * 


Jated 


which is the impression 
comparison of the fies 7 ee 


ee 
N, B. TELEPHONE DIRECTORS 

ST. JOHN.—J. E. McPherson, of Mont- 
real, vice-president of the Bell Telephone 
Company, was made a director of the 
New Brunswick Telephone Company to 
succeed L. B. McFarlane, president of the 
Bell Company, who had been a member 
of the board for 29 years, at the quarter- 
y meeting of the directors. E. Hubert 

inclair, of Newcastle, was elected to the 
place vacated by the death of W. B. Snow- 
ball, former M.P. 


MORE POWER SOLD 
BY ’PEG ELECTRIC 


Will Supply Energy to W.A.D. 
Mining Syndicate For 
New Mill 


MONTREAL. — It is understood 
that the Manitoba Power Company, 


and | Subsidiary of Winnipeg Electric, has 


contracted to supply a large block of 
power to the W. A. D. Mining Syndi- 
cate, which is to erect a mill on its 
Kitchener property in the Long Lake 
district, close to the border of Mani- 
toba and Ontario. Contracts for mill 
machinery will shortly be awarded. 

It will be necessary to construct a 
transmission line from the plant to 
the mine, a distance of about fifteen 
miles; orders have been issued to 
make an immediate survey of the 
power line. The securing of this con- 
tract, together with the recent 30,- 
000 h.p. contract which the company 
recently closed with the Manitoba 
Pulp and Paper Company, at Fort 
Alexander, will make it necessary for 
the Manitoba Power to instal new 
units in its power plant, and it is 
understood that orders for these new 
units are shortly to be placed. 


BESCO CASE TO BE 
PRESENTED IN DETAIL 


Fmancial Aspects of the 
Merger to be Reviewed at 
the Duncan Inquiry 


From Our Own Correspondent. 

SYDNEY.—Those who expected 
sensational developments in the evi- 
dence before the Duncan Commission 
probing the Nova Scotia coal indus- 
try have been disappointed up to the 
present time. Except for the differ- 
ence in names of witnesses, the testi- 
mony offered by the U. M. W., whose 
side of the case is still being heard, 
might have been “lifted” almost ver- 
batim from the proceedings of the 
MacKinnon board, the Gillen board. 
the Scott board, or any of the numer- 
ous tribunals that have visited the 
district since 1920, 

Owing to the lack of new matter, 
and also somewhat to the restricted 
publicity allowed by the commission- 
ers, little public interest has been 
manifested except to witness the 
first face-to-face meeting of Roy 
Wolvin and J. B. McLachlan. Nothing 
spectacular resulted. but the two-day 
examination of the Red _ leader 
brought flashes of humor that de- 
lighted the audience and made even 
the staid commissioners smile. 

Company experts are perfectine 
Besco’s case, only a part of which 
may be presented here. It is consid- 
ered probable that many of the fi- 
nancial asvects of the Besco merger 
and related subjects may be gone into 
at Montreal. where the Duncan 
board will sit for some days before 
handing down its finding. 

Meanwhile prosperity is the slogan 
throughout the district, with the 
mines working overtime and the steel 
plant running steadily. 


Public Utility Earnings 


OTTAWA AND HULL POWER— 
1925 1924 Inc. 
Gross TeV. ..+-ess00s $30,501 $29,864 $ 637 


Oper. exp., taxes and 
o 6,515 6,594 9°78 


maintenance 
Net $23.986 $23,270 $ 716 


earn. 

Two months ending October 31st: 
1925 1924 Inc. 

$60,174 $57,804 $2,370 
Oper. exp., taxes and 


maintenance 11,274 12,046 °°772 


Net earn. ....-.+- $48,900 $45,757 $3,142 
** Decrease. 


ALABAMA POWER 
1925 


1924 
G sc beaceeeqess $1,181,914 & 816.912 
Oper. =. (incl. taxes). 697,767 488,771 


Net earnings .......-- 3 484.147 $ 383,141 
12 months ending Oct. 31, 1925: 
aoe ae natasdseesee $11,225,476 $8.828,292 


Operat. exp. (incl. taxes) 6,044,845 4,648,406 


rn. $5.180,631 $4.179.886 

The “total energy generated in Alabama 

Power System during October was 115.841,656 

“flowatt hours, comvared with 75.574 720 kilo- 

watt hours in October, 1924, an increase of 53 
~er cent. 


—— 
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Throughout The 
Life of B.C. 


This institution dates its 
experience before British 
Columbia had independ- 
ent government. We. are 
. qualified to render helpful 
service to investors inter- 
ested in Mortgages, City 
or Farm properties, Bonds 
of Western Cities and 
Municipalities. We are 
glad to render independ- 
ent reports on holdings al- 
ready acquired: 


THE FINANCIAL POST 
of being slightly lower than in 1924, | EUROPEAN STEEL 


CUTS INTO THE 
BESCO MARKET 


Difficult to Make Better 
Showing in Face of 
Conditions 


From Our Own Correspondent. 

MONTREAL. — This week the 
shareholders of the British Empire 
Steel Corporation received a_ notice 
calling the annual meeting for De- 
cember 10. With the notices went out 
the annual financial statement of the 
corporation, the figures of which 
made their appearance earlier in the 
year. 

The remarks of the president, Roy 
M, Wolvin, to the shareholders fol- 
low. in part: 

The net cost of the properties of the 
constituent and subsidiary companies 
increased during the year by the sum of 
$1,065,534. The total expenditure for 
additions and improvements was §$2,- 
190,195, and the amount reserved for 
depreciation, depletion and renewals 
was $1,124,660, bringing the total 
amount of these reserves up to $29,266,- 
918, which is approximately 21% per 
cent. of the net cost of properties as 
shown on the balance sheet. 

The aggregate amount of the funded 
and mortgage debts against these prop- 
erties was reduced during the year by 
the sum of $117,900. New securities in 
the form of ten-year serial equipment 
bonds were issued for $450,000, to provide 
part of the cost of necessary new rolling 
stock for the Sydney & Louisburg Rail- 
way, and bonds of the par value of $567,- 
900 were redeemed through the oper- 
ation of the several sinking funds. The 
total amount of bonds, debentures and 
debenture stock outstanding on the 81st 
of December, 1924, was $37,683,295, or 
slightly less than 28 per cent. of the 
net cost of properties as shown by the 
balance sheet. Although this is only 
a fractional reduction from last year’s 
figures, the security underlying the 
bonds has been improved by the con- 
siderable expenditures made during the 
year. ‘ 

Inventories have been reduced $3,685,- 
783, by a gradual and satisfactory pro- 
eess of realization, and your directors 
are assured that the amount appearing 
under this heading on the balance 
sheet, $11,421,377, is fully represented 
in the current value of the materials in 
stock. e 

The aggregate earnings of the con- 
stituent companies for the year after 
deducting all manufacturing, selling and 
administrhtive expenses were $923,774. 
This amount added to the balance car- 
ried forward from last year left avail- 
able for disposal the sum of $1,954,805. 
Prevision for depreciation and exhaus- 
tion, discount and interest on bonds and 
debenture stock, dividends paid on first 
preference stock of the corporation 
and the preferred stocks of the constitu- 
ent companies, created a debit balance 
of $1,326,588.71, which is the deficit upon 
operations since the formation of the 
corporation. ’ 

Deducting this amount from the con- 
solidated surplus at the date of organ- 
ization, $21,784,870, there was left to 
be carried forward in surplus account 
a balance of $20,458,281. . 

Difficult Competition 

These are the results of a year of 
depressed business and unsatisfactory 
operating conditions. No relief was ob- 
tained from competition with iron and 
steel imported from abroad, and es- 
vecially from those European countries 
in which wages are low and are paid in 
the currency of those countries, where 
it has a value for domestic transactions 
greatly in excess of its value here or in 
any country whose transactions are 
done on a gold basis, and additions to 
the list of materials which may be im- 
vorted free or subject to rebate of duty 
have intensified the otherwise unfavor- 
able market conditions. 

The quantity of coal produced was 
less than the previous year’s output by 
over 715,000 tons. The output of pig 


GOVERNMENT, MUNICIPAL, 
‘ CORPORATION BONDS 


Bought and Sold 
Maritime Province Issues 
are of particular interest 

to us. 
Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifax, N.S. 
Charlottetown, P.E.I. 


IKE A GREAT 
MODERN HOTEL 


The nine magnificent ships 
of the Cunard and Anchor- 
Donaldson Canadian Services 
are like beautiful modern 
hotels. All the luxurious 
equipment—the palatial pub- 
lic rooms and wide prome- 
nade decks, are at your dis- 
posal. Your trip to Europe 
is a real pleasure cruise on 
one of these steamers. 


Ask your local steamship 
agent for illustrated book- 
lets and full information, or 
write: 


The Robert Reford Co., Limited 


Montreal, Toronto, Quebec, 
St. John, N.B. Halifax. | 


Pemberton & Son| pant NE-Ws 


“ Financial Agents 
418 HOWE STREET. PACIFIC BUILDING 
VANCOUVER, B.C. 


ANCHOR 
ANGHOR-DONALDSON 


‘Canada Cement Company 


iron decreased 100,603 tons, and steel 
ingots 112,443 tons. These serious re- 
ductions in output running from 35 to 
40 per cent. affected costs adversely and, 
coupled with the low prices, made prof- 
itable results impossible. 

The output of iron ore was somewhat 
increased, and a part of the surplus 
produced in previous years was disposed 
of, chiefly by export to Germany. 

The hope which your directors ex- 
pressed in their last annual report, that 
more sympathetic relations would exist 
between the management and the work- 
ing force, was not realized, although 
the operations of a works council, which 
was adopted at the steel works at Syd- 
ney and at tthe Pender works at St. 
John, have been productive of much 
good, and relations at these works were 
satisfactory throughout the year. 


at home and abroad 


_ ae our own offices 
at 900 important points in 
Canada and abroad, we offer 
business concerns a direct 
channel for converting their 
accounts into cash quickly and 
economically. 


The Royal Bank 


Earnings About the Same 


From Our Own Correspondent. 

MONTREAL.—It is understood that 
the earnings of the Canada Cement Com- 
pany for the current fiscal year, which 
ends December 31, are running just above 
the figures for 1924. This would mean 
that earnings at the end of December 
will be between $2,200,000 and $2,500,000; 
after paying fixed charges and preferred 
dividends there would remain between 
$1,150,000 and $1,250,000, the equivalent 
of around 8.7 per cent. on the common . a 
stock. 2 ae 

It is said also that the company’s in- 
come from investments will show an in- 
crease. During the year the-export mar- 
kets have been steadily developed and 
“Cement” now exports to 27 countries. 
While the volume of this business is not 
large, yet it may turn out to be the 
foundation on which a paying business 
for the future rests. 


of Canada 


MORTGAGE MONEY . 


Expert Mortgage Service 
fore 


Individuals 


Companies 
Trustees 


Institutions 


AN experienced staff is at the service of those desirous 
of investing in City of Montreal Real Estate. 


We have at present an extensive list_of suitable income- 
‘producing properties on which First Mortgages may be 
obtained at interest rates of 


6% to 7% 


Applications are invited. Full particulars given without obligation. 
Dominion Financial Corporation, Limited 
W. M. WILSON, Presiden . C. MORRISON, Treasurer ; 
232 St. James Street, Montreal 
TOTAL ASSETS IN EXCESS OF $500.000.00 


When Your Banker Says—“No’’ 


A certain business man was caught in a “tight money” 
situation, and the bank refused his usual accommoda- 
tion, quite unexpectedly. He had to tell his employes 
that the pay roll would not be met until “next Monday.” 


On Monday his troubles were multiplied a hundredfold. 
because of the talk his men had indulged in over the 
week-end, to the injury of his credit. 


He had no “Emergency Reserve.” 


The hardest job to tackle is the “Receiver's job,” be- 


cause the most potent factor for success, Commercial 


Credit, has been destroyed. 


If you are a business man, a letter from you will bring 
a few worth-while suggestions from the Head Office 


of the 


Canada Life 


Assurance Company 
_ Head Office - . Toronto, Canada 
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development of these natural re- 
Seances indicated per se that Canada 
was slated for no meagre position 
among the world’s exporting coun- 
tries. Even by 1913 our coun 
- try had taken up tenth place in inter- 
“national export trade. . During the 
war our producers of primary prod- 
ucts and our makers of semi-manu- 
factured and manufactured eae 
kept on adding massive bl on 


. . 
















another cubit to our export stature. 
The result has been that last year we 
pegged up to sixth place on the inter- 
national export trade chart of the 
world, only the United States. Great 
France, Germany and British 
- India in advance. In racing 
parlance, therefore, we “lie well up 
with the field” in the export race for 
cempetitive markets. 

It is interesting to observe that 
~ though in 1924 the actual gain of the 
’ United States in the volume of its 


: per 
Herein is convincing. and striking 
evidence to show us the tremendous 
- gtride our export trade has taken and 

- the unique position we have arrived 
at in the export trade of the world. 


success in this international aspect, 
we have, from the Canadian point of 
, doné more than this, for as we 
have been buying less than we sell 
selling more than we buy, we 
have been building up a favorable 
trade balance and thereby contribut- 
ee ing to our national welfare. Thirty- 
| six times since Confederation the trade 
~~ balance has gone against us, the last 
lean year being in 1921, but on the 
' other hand, twenty-two times since 
Confederation the trade balance has 
been in our favor, the peak year be- 
ing in 1918 when our exports exceeded 
our imports by 623 million dollars. 
Were we to add ther our trade 
-deficits since Confederation they 
would total 1,620 million dollars as 
over against a cumulative favorable 
trade balance since Confederation of 
2,557 million dollars, or in other 
words a gain on our sales over and 
above our purchases of almost one 
billion of dollars. And we are still in 
the export saddle and our seat is be- 
coming firmer and firmer. Witness 
the trade returns for the first seven 
months of the present 1925-26 fiscal 
year, when our exports were 129 mil 
lion dollars greater than our imports 
for the same seven months of last 
year. This is indeed a showing of 
which we may be justly proud and is 
only, I take it, a prelude to more 
ambitious operations, 

Not only are we maizxtaining our 
first points of export contact on the 
outside world, but we are moving out 
into ever widening circles through- 
out the world of commerce. In 1910 
Canada exported goods to 69 foreign 
countries, while in 1925 Canada was 
exporting to 108 foreign countries. 
The following statement is illustra- 
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products and semi-manufactured ma- 
» but also pure industrial prod- 


How Intelligence Service — 
Gets Trade for Canada 


_ Reorganized Department Has No Reason to Take Second 


tribute to the Bourses of the 
blic to the south, and in this 
revaluation of our dollar the function- 
ing of Canadan foreign trade has 
‘ played no unimportant part. Either 
cut down our exportation and give us 
back our depreciated wary, Ba 
way the exchange toll-gatherers 
Sine our southern frontier. Accord- 
ingly the value of our dollar and 
cents is closely related to our ex- 
port trade and conversely our export 
trade is now woven into the warp and 
woof of our day to day business. 
Hence we are discussing no imprac- 
tical idealism when we discuss the 
promotion of Canadian export trade. 


years ago it was the fa- 

“shin to regard. Canada in some 
quarters, not only abroad, but also at 
home, as the Cinderella of the ex- 
lling of other than 
nets was concerned. But 


_ 





d States—How the Trade 


and Business Press Has Helped 


cL, CLARKE 


Commercial Intelligence Service, at the annual meeting of the Canadian National 
‘ene re ppapaes dad Pastetinals Ateseietian 


.W. MeLAREN CLARKE. 
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pact more largely felt on the nations 
of the world. 

I do not_propose to set forth in de- 
tail the various agencies which have 
been the determining factors in this 





enlarged and enlarging export trade. . 


Production itself is the sinews of our 
foreign commerce. But it is not 
enough for the farmer to thresh his 
grain, for the fisherman to cast his 
nets, for the miner to lay his fuse, for 
the lumberman to hew his logs or for 
the employer with his industrial help 
to manufacture. Once the commodity 
is produced there must be the means 
of an that commodity and 
financing its distribution. Hence our 
transportation systems and our banks 
are called into action. But apart from 
production, apart from these twin 
pillars in the framework of our ex- 
pert trade, and apart from other re- 

ted factors, the foreign markets 
must be found and maintained and it 
is in this canvassing of foreign mar- 
kets that the service to which I be- 
long comes into play. Our Trade 
Commissioners’ Service, with its 23 
foreign offices and its organization 
at Ottawa, do not claim that without 
us Canadian export trade would be 
non-existent, but we do claim, and 
as a matter of fact have reason to 
know, that our Canadian export trade, 
on an actual dollar and quantity 
basis, has been materially increased 
by the intensive work the Com- 
— Intelligence Service of Can- 


At the national convention of the 
Boards of Trade and Chambers of 
Commerce in Winnipeg, ‘a prominent 
business man alluded to the very ex- 
cellent work being done by the 
Bureau of Foreign and Domestic 
Trade of the United States and in- 
timated that Canada should follow in 
its footsteps. Without underestimat- 
ing the very valuable work being ac- 
complished by this bureau in the 
United States, I believe our own Com- 
mercial Intelligence Service in our 
own way, is giving just as good, if 
not a better. service, as in the 
Bureau of Foreign Commerce to the 
exporters of United States. It is to 
be remembered that the bureau in 
the United States has at its command 
over 850 Consular officers, 23 Com- 
mercial Attachés and an Ambassador 
or Minister in every important capi- 
tal of the world; roving and resident 
Trade Commissioners in the far flung 
parts of the continents and a very 
large organization at - Washington. 
But I venture to say that our own 
service, measured by the quality and 
not by the quantity of the men we 
have abroad, by the very thorough 
work they are doing and by the very 
practical and successful results they 
are obtaining, is head and shoulders 
above the corresponding service of 
the United States. As evidence of 
this may I point out that the United 
States, with a foreign trade service 
of at least 50 times the size of our 
own, has only a foreign trade about 
four times as large. Let us then, as 
business men, as publicists, and as 
Canadians, with the interests of our 
own country at heart begin crying 
up our own foreign trade service 
and spread abroad. if you will, from 
the housetops the very valuable work 
being carried on by our own Depart- 
ment of Trade and Commerce. We 
want a bigger service it is true. but 
let us ask for it on the merits of our 
vresent service and not because our 


oni wee en in the export 
: arkets have a better service than 
ae we have, for this is not true. The 
ie n 1910 1925 Canadian people are spending an- 
Sg 10 98 nually about three cents per capita 
ae. 36 73 on the upkeep of our Foreign Trade 
Automobiles. 10 85 Service and in view of this expendi- 
Farm impleme'’ 35 62 ture on a pure investment basis, I 
hinery .... 35 59 believe the Canadians are accomplish- 
ete | 5 93 ing marvellous results, 
ie 9 18 But if our service is now appreci- 
iat 9 12 ated, we one and all in the service 


It is also clear from the above that wish to make it a still greater driv- 
we are not only exporting agricultural in force in the promotion of Cana- 


an export trade. To do this we shall 


require the co-operation of various 


tional and provincial izati 
ucts to a very large number of the|\” so, Organizations 
countries of the world. To take speci-|{m0 ou", WM association in particu- 






















instances. Since 1910 the increase 

_ in our exportation of automobiles has 
_~ ~ “been 650 per cent., in farm imple- 
ments 250 per cent., in machinery 
ies og cent., in flour 510 per cent.. 
whiskey 1,000 per cent. Cana- 

’ therefore, are becom- 
ly known a! and 
im- 








products in Milan, 


ar, How gratifying it was to me in 
my Italian work to show your trade 
reviews to Italian business men and 
to let them know the high standard 
of the technical and trade reviews 
vublished in Canada. So proud of 
these reviews I was that I had in the 
main two kinds of decorations in our 
window display of sample Canadian 

which we carried 
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on in the principal thoroughfare of 
that city for two months, a couple of 
years ago. One of these decorations 
was the Canadian Coat of Arms in 
colors, suitably decorated with bunt- 
ing and the other a prominent border 
all around the window of the trade 
reviews of Canada, most of which 
were published, I understand, by your 
own association. I was often inter- 
ested in standing in front of that 
window and hearing the remarks of 
Italian business men who came along. 
Almost invariably a comment was 
made on the reviews and surprise was 
often expressed that even the covers 
of these magazines told a story of our 
industrial development—a story which 
is too little known abroad—and in- 
dicated that Canada, although a great 
country of forests, wheat fields, mines 
and fisheries, was also an industrial 
entity. Gentlemen, this was good 
propaganda not only from your own 
viewpoint, but from the larger point 
of view of Canada itself. I think then 
that at least on this one very impor- 
tant occasion, I gave evidence to you 
of my co-operation, just as you gave 
me yours, and this collaboration I 
want, for my part, to see continued. 


Building Trades Wage 
Increase is Refused 
NEW YORK.—The employers of 120,- 
000 New York building trade mechanics 
and laborers have refused to write into 
the new contract, beginning January 1, 
1926, wage increases of from 50 cents a 
day to $4 a day, totalling approximately 
$80,000,000, it became known to-day. 
The employers declared there was no 
justification for granting a wage in- 
crease of $4 @ day and the five-day week 
to bricklayers and stone masons, bring- 
ing their daily wage to $16, an unprece- 
dented figure; that while the cost of 
living was only 75.8 per cent. higher 
than in 1914, wages in the building 
trades had increased between 118.1 per 
cent. and 309 per cent. since 1914. 


BUTTER AND CHEESE EXPORT 


MONTREAL.—In the seven months of 
1925 ending with July, according to a 


compared with 154,224 pounds in the 
same period last year and 40,458,544 
pounds of cheese, compared with 20,- 
153,504 pounds in the same period of 
1924. 
































DODGE -ASSUMES 
GRAHAM TRUCK CO. 


Milo D. Herron Takes Charge 
of All Sales of Dodge of 
Canada 


Milo D. Herron has just been ap- 
oe sales director in Canada for 

odge Brothers (Canada), Mr. Her- 
ron has been in Canada since the 
opening of Dodge Brothers Toronto 
factory, having charge of Graham 
Brothers division, which is the Dodge 
truck subsidiary. He will now have 
charge of Dodge’s full sales as well 
as the trucks, 

Mr. Herron first entered the auto- 
motive trade as sales manager of 
Federal Truck, New York city and 
later moved to~Waterloo, Iowa, to 
assume the post of vice-president in 
charge of sales of Dart Truck and 
Tractor Corp. Later he took charge 
of Seattle district for Graham 
Brothers, 

A New York report announces that 
Dodge Brothers have now assumed a 
majority interest in Graham Brothers 
for a cash consideration. It is an- 
nounced that Ray A. Graham, secre- 
tary of Graham Brothers, has been 
appointed general manager of Dodge 
Brothers, Inc. Two other brothers, 
Joseph B. and Robert C. Graham, join | = 
the Dodge board. Frederick J. Haynes,/ With the consummation 
whose career was recently reviewed 
in The Financia! Post, will continue 
as Dodge president and will also as- 
sume the chairmanship of the execu- 
tive committee. 

Graham Brothers have factories in 
Detroit, Evansville, Ind.; Stockton, 
California, and operate in Canada as 
Graham Brothers (Canada) Limited, 
with a factory at Toronto, Ont. Gra- 
report of the Federal Department of| ham Brothers will continue operating 
Agriculture, Canada supplied Great| as at present, with no change in their 
Britain with 4,927,266 pounds of butter, executive personnel. 









a few cents make 
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mobiles of all classes and standing oo ae a. 


manufacturers of 1%-ton trucks, .and/| ket exclusively 


and 1-ton trucks combined. 





$1,000,000 
The McKinnon Industries, Limited 


First Mortgage and Collateral Trust 642% Twenty- 
Year Sinking Fund Gold Bonds 


Dated October let, 1925. Due October Ist, 1945. 
Interest able semi-annually ae 1st and October Ist. Principal and interest pa in gold at any branch of 
the Bank of Toronto in Canada; or at the National Bank of Commerce in New York, New York City, at the 


holder’s option; redeemable as a whole or in part on sixty days’ notice on any interest date at 105 and 
interest up to October 1st, 1980; 104 and interest from that date to October Ist, 1935; 1038 and 
interest from that date to October ist, 1940, and 102 and interest after October Ist, 
1940. Coupon Bonds, in denominations of $100, $500 and $1,000, with privilege 
of registration as to principal. f 


Trustee: National Trust Company, Limited, Toronto. 


CAPITALIZATION AUTHORIZED Issvep 
First Mortgage and Collateral Trust 6%% Bonds, due October ist, 1945 1,000,000 | 1,000,000 
7% Cumulative Redeemable Preference Shares par value $100) een ns open aes Wi boe ben . 
Common Shares (without nominal or par cele consecipetveabocpenstdfeucinandaseiinliaesinnaie 50,000 shares 50,000 shares 
From a letter addressed to us by Mr. B. W. Burtsell, President and General Manager of the Company, and 
from other information which we have obtained, we summarize as follows: 
BUSINESS 


.__ The McKinnon Industries, Limited, has been ergeaine under Laws of the Province of Ontario to acquire, as a 
going concern, all of the business, assets and goodwill, subject to current liabilities, of McKinnon Industries, Limited, 
t. Catharines, Ont., and all the outstanding shares in the capital stock of McKinnon Dash Company, Buffalo, N.Y., 
which businesses were founded about fifty years ago with an ——— capital of $2,000, and have had a steady and con- 
sistent growth so that to-day their assets, exclusive of goodwill, are valued at more than $3,000,000, built up very 

largely from earnings. 
MANAGEMENT 


The present management will continue under the direction of Mr. B. W. Burtsell, President and General — 
Manager. Mr. Burtsell, prior to his taking over the active yee roe of the Companies four years ago, was con- 
n with the Guaranty Trust Company of New York and the Packard Motor Company of Detroit. He is regarded 
as a very able production executive, and has surrounded himself with an excellent organization. 


SECURITY 


_ This issue will be secured by a specific first mortgage covering land, buildings and fixed machinery, plant and 
equipment in St. Catharines, and all the outstanding shares in the capital stock of McKinnon Das mpany, 
Buffalo, N.Y,, as.well as by a floating charge on all other assets of the Caabeae now owned or hereafter acquired, 
as set out Mf the Trust Deed da as of Ist October, 1925, in favor of the National Trust Company, Limited, 
Toronto, Trustee. The Company will covenant as follows :— 

(a) To maintain insurance up to the full insurable value of its properties. 

(6) Not to make any capital expenditures, except necessary repairs and renewals, nor to pay any cash 
dividends on its Common Shares, nor to redeem any Preference Shares if by so doing the net: current 
assets of the Company, and its subsidiary, should be reduced to less than $750,000, or the current 
assets of the Company and. its subsidiary, to less than 200% of current liabilities, ; 


(¢) Not to vote the stock of its subsidiary for the a of creati mort, f or issue of bonds 
the properties of such subsidiary except to the mpany. ne any gage o 0 on 


ASSETS 


The fixed assets being acquired by the Company and those of its subsidiary, ineluding land, buildin 
oops = Bg ae — _ — N.Y, were ee in oo by the idanufacturers’ Ap a cee 
any and, after additions at cost and an adequa owan ion, a 

Bephsanber 30th, 1925, at $2,125,073.30. a SS eee eee ee ee 


The combined net current assets of the business at September 30th, 1925, as certified to M , 
Gordon & Dilworth, Chartered Accountants, amounted to $1,162,096.34. The cotieined net etna a 
September 30th, 1925, amounted, therefore, to $3,287,169.64, or over 8 times the amount of the bond issue. 


EARNINGS 


ah 7 oe eres — ee being. apaeieed by bo Compan available for bond interest, after deduct- 
a expenses, 
Clarkson, Gordon & Dilworth for the veal 1923, 1924 ond 1! 35, web aa Sdlowas ee ee 


1923 - - - $387,818.67 1924 - - - $881,246.79 1925 - - + $420,253.34 


The average annual earnings, therefore, availabl f i three 
$396,439.60, or over 6 times the total bond interest ori ee eer 


SINKING FUND 


Under the terms of the Trust Deed securing these bonds the Co grees i ual sinkin 
fund, commencing October 1st, 1926, which will be sufficient to retire tl 2 eatine oer eauaurliot i : 


These Bonds are offered for sale and delivery if, as and w issued and received by us, and subject 
to the approval of all legal preesdnns by our Counsel. se 


ks, as at 


PRICE: 99 and accrued interest to yield about 6.60% 


R. A. Daly & Co. 


Doherty y Easson Co. Hanson Bros. 


The statements contained in this advertisement not 
. are we cotod tn Purchachng tees eeerinermation which we believe to be reliable end om which 
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A little higher in price, but— 
what a wonderful difference 









: Graham Brothers’ production «f 
deal, Dodge Brothers, already one of} the first six months of 1925 
the world’s largest producers of auto- gated 11,000 trucks, equal to the 














first in the production of three-quar-|double the i924 output, 
ter ton commercial cars, will take a| Brothers began building 
big stride ahead in the industry.|1919, and in 1921 effected an a 
Dodge Brothers are the third larg-|ment with Dodge Brothers 

est producers of motor cars, and Gra-|they were to use Dod 
ham Brothers rank first among all| gine as standard equi 
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and he mie, 
are second in the production of 1%| Brothers dealers. Since then 
business has grown enormously, | 
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REVOLUTION IN MERCHANDISING — No. 4 
rder; or if the wh is wi 
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Retailer Now Buys More ange rls thos 
_ From “Hand to Mouth” sna 3,93, 


them.” He added that he did not 
think the manufacturer would take 


» Holds Trump Card, But His Chan Policies Have | this risk of maki 
- Created Serious Problem for Whe esaler and - in anticipation of thelr being needed 


° ° at some fut ; 
Manufacturer — Will “Placing” Come Back? {whebaning tos geepened te glee Eee 
By B, T. HUSTON 


OF CANADA 
FIFTY-FIRST ANNUAL MEETING OF SHAREHOLDERS 


contracts with the manufacturer with 
the possibility that the goods would 
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: be disposed of when the retailer was 


N STUDYING the problem of 
“hand-to-mouth buying versus or- 
der-placing, one must look 
ugh three different pairs of trade 

acles — the retailer’s, wholesal- 
‘s and the manufacturer’s, because 
® of the three branches of trade, 


Werent types of business. But, be- 
we going into the various viewpoints 
sa the reasons for them, let us men- 
en a few facts as a premise for the 
ments to be made. 
rior to and during the war, re- 
- el and particularly dry goods 
- gpd men’s wear merchants, were ac- 
tomed to “place” orders months 
for future deiivery. Only two 
three lines, such as straw hats and 
suits, have survived the de- 
of 1921 and succeeding years, 
d even these have been sparingly 
4 The tendency has n to 
p penne other goods 
hand-to-mouth is. Exceptions 
~ been where merchants — 
-market was going up, 80 y 
their covering ordérs; also in 
y instances a percentage ranging 
the way from 10 or 15 up to 60 
+ cent. of requirements, has been 
sd in advance, and these on 
tight staples only. 


yx "end especially the first and last, do 


he 


change in buying has tended 
ov higher costs on the part of 
manufacturer. These have had to 

+ taken care of by the distribution 
ged up to the consum- 

e two main channels 


to cover their territories more 

sequently, as has always been the 

se in selling foodstuffs. Inter- 

ted factory operations or unsteady 

production adds to overhead 

res. Spotty buying necessarily 

s such a result. There have 

times when factories have had 

ng to do; others when they were 

g overtime at the last minute 
required. 


is of production are going to be 
ther because of hand-to-mouth buy- 
‘why do retailers persist in the 
ity?” is a question that may be 
The retailer has several rea- 


de are concerned, and if th 
money they discard the o 
on the new. They sometimes keep 


% 


| © step with King or Fashion, 


even if they haven’t the money. The 
. in fashion do not include 
a accessories, fancy goods, 
and suits, hosiery, etc., but 
ai themselves. The former old 
- @nd well-known staples are almost no 
' more. In piece-goods, while navy 
blue, brown, grey and black, are still 
* selling, fancier lines, such as powder 
blue, London lavender, heather brown. 
thistledown green, highland fawn, as 
well as dots and stripes of every de- 
scription; fancy pictures of futuristic 
designs, are to be found in suitings, 
cottons, silks, cretonnes. Naturally. 
aggressive merchants want to keep 
abreast of the new things that the 
mode of the moment decrees from 
month to month and season to season. 
Todo this, the “order placing” of old 
—so the retailer says—is out of the 
question. He buys close up to the 
time he sells—and then he must sell 
quickly. ; 
There are, of course, a number of 
real staple lines, such as white and 
black silk hosiery, plain blankets, 
“plain factory cotton, which always 
ve a definite sale, and which can be 
Purchased in advance. Many retail- 
ets are buying these goods, or at least 
&@ percentage of them. But they say 
they do not feel like buying all their 
requirements in them for reason num- 
two, which deals with price. 


Price Fluctuation—One merchant 
Said to me some months ago that he 
had bought a big percentage of plain 

ts well in advance. As he came 

Close to the selling season, he had 
Salesmen call on him and offer the 
Same goods at 15-to 20 per cent. re- 
duction. Not only that, but he had 
similar experiences with other lines. 
This led him to the conclusion that 
it did not pay to buy in advance. 
There have, too, been a great many 
distressed” stocks forced on the mar- 
ket, which have meant that retailers 
could often pick up goods consider- 
ably below what they had paid for 
their old stock. Merchants have found 
that competitors who had held off, 
underbought from manufacturers 
forced by the banks to sell. This 
took the props from under them, as 
far as price was concerned, and they 
either had to sell at a sacrifice or 
hold the goods from one season to an- 
other, and then take a chance on 
them. Although conditions have been 
getting better, there has been consid- 
erable over-production in some fac- 
tories anticipating demand, and this 
oh sere ae lower prices - _ 

e just as the goods were n 

sold to the consumer. : 

For these two main reasons, there- 
fore, the retailer has been hesitating 
to place his orders in advance, even 
though he knew cost of production 


B. T. HUSTON 

_ ,. This series of ten articles is be- 
ing prepared under the direction 
of B. T. Huston, managing edi- 
tor of Dry Review, ,Cana- 
dian Grocer and Men’s Wehr Re- 
view, sister publications of The 
Financial Post. 


would be higher, that delivery might 
be late, and that he was taking a 

. The fact that he had been 
able to buy so often at lower prices 
than originally quoted offset in his 
mind the assurance of having the 


goods when ired, 
Cutting Credits.-There have been 


many merchants ely prevented 
from buying heavily because of their 
credit. lesalers and manufactur- 
ers would not take the risk of sell- 
ing them a big order. The tighter 
they were for monty the more they 
have been buying from hand to 
mouth. There was no option on the 
part of this type of merchant—he 
simply had to do as he was told. 

Working Capital. — Hand-to-mouth 
buying has given the merchant more 
freedom in handling his working cap- 
ital by reducing his investment. tt 
has provided him with an opportunity 
of stocking a better assortment pro- 
vided he has been budgeting his pur- 
chases, sales and expenses by depart- 
ments. 

Starving Stocks.—This is one argu- 
ment against retailers sticking too 
closely to hand-to-mouth buying. 
Many have been losing a lot of ° 
ness because they have not had the 
goods on hand when the customer 
called for them. During the t 
year or two there have been thes 
sands and thousands of dollars lost 
on account of small stocks of such 
lines as straw hats, bathing suits, 
blankets, underwear, knitted goods, 
and a hundred and one other lines. 
Lack of assortment has been a bi 
reason for people sending to the mail 
order houses for 
This absence of proper assortment to 
meet the needs of the community has 
been due in part to merchants hesi- 
tating to buy until they found a def- 
inite demand from customers. 
quently they have been able to se- 
cure but a small percentage of their 
requirements when they did come into 
the market. Those merchants w 
have had proper _stock-control sys- 
tems and budgeting arrangements 


have usually been able to keep up 


their assortments by departments. 
But there have been scores who with- 
out a definite plan running through 
each department have come up to a 
ot ying season only to find 
they little or no goods to dispose 
of, and could not get them on time. 
This business has been definitely lost 
and has either gone to local competi- 
tors or to the mail order houses. 
Position of the Wholesaler 
The viewpoint of the wholesaler 
can be summed up by the following 
statement made by one to the writer: 
“The policy of buying for present 
needs may work out successfully for 
the retailer if the manufacturer can 


in the market for them, 
lesalers too, point out they 

lose considerable business, and so do 
retailers, because there is not more 
advance buying done. Last January 
and February, for instance, it was 
difficult. for the trade to secure 
enough flannelette blankets because 
buying had been delayed. The de- 
mand was heavy and retailers’ orders 
began to pour in. It was too late for 
the manufacturers to turn out the 
goods on time, and wholesalers sim- 
ply could not accept the orders. It 
represented that much lost business. 
This has been only one of many 
cases where wholesalers have had to 
oe up trade because they did not 
7 ve the orders from the retailers on 

me. — 
Problems of the Maker 

And now we come to the manufac- 
turers who suffer from hand-to- 
mouth buying for the following rea- 
sons: 


Uneven Production. — When the 
manufacturer has six months in which 
to turn out the gore. he evens his 
production, has the factory running 
regularly, pee regular employment 
to the staff, and thus keeps this part 
of his expense to a minimum. When 
orders come in to be turned out in a 
month or so, the plant must work 
overtime, with the inevitable addition 
to costs. 

Traveling Expense—wWhen retail- 
ers buy in small quantities and fre- 
quently, traveling salesmen must 
cover the ground more often to pick 
up these orders. This adds further 
to overhead expense, , 

Less of Business—When_ orders 
are heavily bulked, they cannot all be 
handled 


Not knowing to any degree of ac- 
curacy just what goods -are going to 
be required, the manufacturer can 
turn out a certain quantity, but over 
and above that he is afraid to go for 
fear the trade will not absorb his 
production. At the same time, he 
must buy his raw materials in small- 
er quantities at higher cost. He can- 
not afford to stock heavily in raw 
materials, and often has difficulty in 

ting the goods when he has to have 
them. He points out that with his 


Fre-| money tied up for so long, the inter- 


est on investment makes too heavy 


a drain on his capital. 
Thus we have the problems of the 


ho|three branches of the trade. Each 


appears to have sound arguments as 
to the course it is taking, or would 
like to take. But the retailers happen 
to hold the trump cards. If they 
don’t want to th don’t have to. 

er their policy is the best 
thing for trade in general is the ques- 
tion. Undoubtedly it is a safe plan 
up to a certain point. What they can 
do and what many are doing is to an- 
ticipate at least a percentage of 
their requirements in as many lines 


as possible. 


ALBERTA’S SUGAR BEET CROP 

LETHBRIDGE.—Almost one hundred 
per cent, of the beet crop in the sugar 
beet areas. of Southern Alberta were 
harvested before being damaged by the 
severe cold weather, and the new fac- 
tory is having a very satisfactory run. 


A product of the 


House of 
GRAHAM 


o_o AM P LION 


A Satisfactory Investment 


It has taken 30 years to perfect and make the Amplion, 


the world’s stand 


ard Loud Speaker. When you buy an 


ion, therefore, you are not buying a Loud Speaker that 
— hastily eB the market to meet the tremendous 


demand for radio products. 


ere are over twelve thousand ships sevees with 


Graham Loud Speaking Telephones. These inc 


all the navies of the world. 


practically 


The Amplion is~made in London, England, and sold in 


every country of the world. 


On account of the exclusively-Amplion full-floating- 
diaphragm and other patented Amplion features it has estab- 
lished a world-wide reputation 


For Better Radio Reproduction 


You can own an Amplion. 


There is the Dragon AR-19 


lling at .00 for the person who desires a large model. 
This Sot hee a beautiful mahogany flare and is not only 
a very fine Loud Speaker but a piece of artistic furniture. 
Ther there are two Junior models where average volume 
only is required, but these models have all the fine tones of 
the larger ones. The $27.50 one has a mahogany flare, and 


the other one selling at $24.00 has a metal one. 


The line is completed by two phonester® attachments at 
$25.00 and $17.50, ms also a smaller Loud Speaker at $13.50. 
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HEAD OFFICE 
130 Richmond West, Toronto © 


Winnipeg 


The Annual General Meeting of the Imperial Bank of Can- 


ada was held at the Head e in Toronto on W: 


25th of November, 1925. 


The Directors’ Report and Statement of Affairs of the Bank 
for the year ending 31st of October, 1925, were presented as 


follows:— 


THE REPORT 


The Directors have pleasure in presenting to the Shareholders the Fifty-first Annual 
Report and Balance Sheet of the affairs of the Bank as on 81st October, 1925, together 
— Statement of Profit and Loss Account showing the result of the operations for 
e year. . 
The balance at credit of Profit and Loss Account brought forward 
from: Test FORE WON 5 006s NC We Hos Fa0 sf Facive cas ewesir be Fab ToS vie --$ 1,089,223.19 
Profits for the year ended 31st October, 1925, after deducting 
charges of management, auditors’ fzes and interest due depositors and 
after making full provision for bad and doubtful debts and for rebate on 
DEEis Wilder GISCWE WON 5 65 6 <0 a1 00 bees vb400 064660000 cbbectoce «+  1,162,148.73 


Making a total at credit of Profit and Loss Account of $ 2,201,371.92 


_ This amount has been appropriated as follows:— 
Dividends at the rate of 12 per cent. per annum ..... ea keseesa inane $ 
Bonus of 1 per cent. for the year 
a to Officers’ and Employees’ Pension and Guarantee 
un s eeeeeeeeereeeeeeee ££ Pee eee ea eeee Cee eeeeeeeeeeee eeeee 
Dominion Government Taxes Paid and Reserved 
Balance of Account carried forward 


_ During the year a branch of the Bank was opened at Maymont, Sask. The follow- 
ae See have been _closed:—Athalmer and in the Province of British 
Columbia; Carmichael, Edenwold, Primate and Tomkins, in the Province of Saskatch- 
ewan; College and Shaw Streets, in the City of Toronto, while the business of the 
Branch at Queen Street and Palmerston Avenue, in the City of Toronto, has been 
transferred to the Branch at Queen Street and Bathurst Street, Toronto” 

The Head Office and branches have as usual been carefully inspected during the 
year and the Auditors appointed by you have also made their examinations as re- 
quired by law. Their report and certificate is attached to the Balance Sheet. Under 
the Bank Act a chahge will require to be made this year in one of your Auditors. 

The Directors have again much pleasure in bearing testimony to the satisfactory 
manner in which the various officers of the Bank have discharged their respective 
duties during the past year. 

All of which is respectfully submitted. PELEG HOWLAND, 

President. 
LIABILITIES 
Notes of the Bank in circulation 
Deposits not bearing interest $ 19,527,420.91 
Deposits bearing interest, including interest accrued to 
date of Statement 76,406,747.38 
————————_ 95,93 4,168.29 


$ 1,641,922.78 
8,697.49 


Balances due to other Banks in Canada 

Due to Banks and Banking Correspondents in the United 
Kingdom 

Due to Banks elsewhere than in Canada and the United 
RIG: rneievencbcccctitesccdvicteesecssays ais 

Letters of Credit Outstanding 


Total Liabilities to the Public ‘ 

Capital Stock paid in ........ aabstbcos ceeewne awaneea $ 

Reserve Fund Account 7, 

Dividend No. 141 (payable 2nd November, 1925) for 
three months at the rate of 12 per cent. per annum.. 

Bonus of 1 per cent. payable 2nd November, 1925 

Unclaimed Dividends » 

Balance of Profit and Loss Account carried forward .. 


Current Coin held by the Bank 
Dominion Government Notes 
United States and other Foreign Currencies ...... Shan’ 


Deposit in the Central Gold Reserves 

Deposit with the Minister for the purposes of the Circulation Fund .... 
Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada ; ; 

Due from Banks and Banking Correspondents in the United Kingdom. . 
Due from Banks and Banking Correspondents, elsewhere than in Canada 


and the United Kingdom 


$ 26,338,271.38 
Dominion and Provincial Government Securities not ex- 
ceeding market value ........--ssseseeeeceees -++-$ 15,317,561.11 
Canadian Municipal Securities and British, Foreign and 
Colonial Public Securities other than Canadian, not 


exceeding market yalue 
Railway and other Bonds, Debentures and Stocks, not ex- 


ceeding market value . 


6,468,246.06 
182,802.37 


Loans to Provincial Governments 1,262,685.71 
Loans to Cities, Towns, Municipalities and School Dis- 
CMR, pos acd as Saeed ee ae a wokekartenbades +...  5,798,169.68 
Call and Short (not exceeding thirty days) Loans in 
Canada on Stocks, Debentures and Bonds, and other 
“ Securities of a sufficient marketable value to cover.. 
Call and Short (not exceeding thirty days) Loans else- 
where than in Canada on Stocks, Debentures and 
Bonds, and other Securities of a sufficient marketable 


value to cover 


21,918,609.54 


6,563,093.60 


Other Current Loans and Discounts in Canada (less rebate of interest), 
after making full provision for all bad and doubtful debts $ 50,225,800.94 
Other Current Loans and Discounts elsewhere than in Canada (less re- 
bate of interest), after making full provision for all bad and doubt- 
ful debts 
Non-current Loans estimated loss provided for 201,955.00 
Réal Fstate other than Bank premises 612,437.19 
Mortgages on Real Estate sold by the Bank 410,531.36 
Bank Premises, at not more than cost, less amounts written off 5,056.813.14 
Liabilities of Customers under Letters of Credit as per contra segteeae 


Other Assets not included in the foregoing 
$124,870,318.11 


A. E, PHIPPS, 
General Manager. 


614,044.72 


PELEG HOWLAND, | 
toy ee 
AUDITORS’ REPORT TO SHA 0 
ial Bank of Canada :— 
Tet Getave ae > procly tg e as at October 1,-1925, -and compared it with the books 
and vouchers at Head Office and with the certified returns from the Branches. We have obtained all the 
information and explanations that we — ae oral = —— the transactions ofthe Bank 
eh oe oe ee Suuwcs Sheet discloses the true condition of the Bank, and is as shown by the 
booke of the Benk. 
. jes which have been set aside by the Shareholders from 
IIS og Bay en nweray ge, a eg ry oy which i Invested in shares of the Bank. 
P C. Baxter, C. A. 
eee Pent Marwick, Mitchell & Co. anus of Macintosh, Cole & Robertson. 
n. ber 20, 1925. : 
nore he President in his address reviewed general business conditions and the General 
Manager commented upon the different items in Balance Sheet. 

Messrs. A. B. Shevherd. C.A.. of Marwick, Mitchell and Company, and’ Mr. D. McK. 
McClelland, C.A., of Price, Waterhouse & Co.. were appointed Auditors for the ensuing 
year and other customary motions were made and carried unanimously. 

The following Shareholders were elected Directors:—Peleg Howland. Sir James 
Woods, Sir James Aikins. K.C. (Winnipeg) ; John Northway. Lieut.-Col. J. F. Michie, 
Frank A. Rolph, R. S. Waldie, George C. Heintzman, J. W. Hobbs and Walter C. 


idlaw. 
= Att a svbsequent meeting of the Directors, Mr. Pelee Howland was re-elected Presi- 
dent. and Sir James Woods, Vice-President, for the ensuing year. 
A. E. PHIPPS, 


PELEG HOWLAND, ; 
President. General Manager. 


-$ 10,678,152.00. 
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A BUSINESS MINISTER 


N THIS issue is given a review of 
what has been accomplished in the 
Department of Trade and Commerce 























































































CE T. HUNTER. 
wane * 00m DON RUTLEDGE oe, 6ptre business man, Hon. T. A. Low. 
Editor—J v Soon Not only has the whole commercial ser- 


viee-been reorganized on a basis to 
bring results in the way of additional 
markets for Canadian agricultural and 
manufactured products, but important 


A weekly newspaper, 
lar manner, reliable information res 
vestments and financia) affairs in Canada. 
Advertising: matter which has a tendency to 
mislead or which does not conform to business 


. ting f popu- 
presenting in @ # 


other portions of the Empire, new 
regulations have been adopted for the 
improvement of the grain trade in the 
‘nterests of the producers, important 
changes have been made in conditions 
affecting internal trade, and the ex- 
port of power has been checked. All 
these things have been important in 
bringing about an improvement in 
Canada’s balance of trade. 

For years The Financial Post has 
been voicing the views of the busi- 
ness interests of Canada in demand- 
ing the appointment to the depart- 
ment of a minister with a proven 
record as a business builder and a 
salesman in order that our trade 
might be developed in a practical way. 
Many of the ministers who have held 
office have been absolutely incom- 
vetent as trade builders, because of 
their lack of experience, whatever 
their accomplishments in other fields 
of public and political endeavor. In 
Mr. Low Canada has a trade minister 
who has gone out to get results in a 
direct and efficient way. He has 
shown no disposition to make politi- 
eal capital and he has over-ridden 
the usual political objections to staff 
reorganization. The results speak for 
themselves. 


may suggest. 
Reading matter, other than official reports 
accepted 


‘of annual meetings, will not be Ae 
paid advertising unless marked “Advertise- 
ment.” 

No material from news bureau sources sub- 
mitted for editorial purposes will be published 
and no such bureau or individual should be 
paid any consideration, or given any credit for 
the insertion or inspiration of any item. 

ADVERTISING RATES: 
Single Insertion—$2.80 per inch. 
Financial Reports, Debenture Notices, etc., 
20c. per agate line. A 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00. 
per annum 
Published by 


THE MACLEAN PUBLISHING CO. LIMITED 
148-153 University Ave.. Toronto. 
MONTREAL, Southam Building, Murray R. 
Chipman; WINNIPBG, 810 ee = 
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succeeding the late A. 
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tance noticed him. 
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a corporate inheritance of Mr. 


tion of an inch under six. 


88 Fleet Street, E.C., E. J. Dodd, director. 


twinkle that betrays a keen sense of 
humor. He is known by name to 
every employee of Standard Oil (N. 
J.) and by sight to most of them. He 
is 53 years of age, but looks some 
years younger, and his face has the 
fresh color of a boy in his teens, He 
has a marvelous capacity for endur- 
ance, as he has shown times without 
number when he has worked around 
the clock to complete a difficult task 
which was wanted in a hurry. He 
has been just 35 years in reaching his 
position at the head of the directors’ 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureav 
of Circulation, the recognized independen‘ 
authority. THE FINANCIAL POST -is the 
only Canadian financial paper submitting ite 


circulation to the A.B.C. Inspection. 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER. 


eee eer mer eeeappe neem eee 
TORONTO, NOVEMBER 27, 1925 








A BIG MAN NEEDED 
ce: Fy a= new organization of boards of 





i wate gale Canada a ir a THE PEPALL CASE table. In that time he has accumu- 
Winnipeg er most auspicious cir- a a marvelous store of informa- 
eumstanees. There prevailed among] A JURY of his eee ers tion about the manifold ramifica- 
the delegates from the Maritime a row tions of the petroleum business. 


euilty of any of the four charges 
brought against him in respect to the 
Ontario government bond transac- 
tions- in connection with which 
Aemilius Jarvis and Peter Smith were 
both convicted and sentenced. That 
verdict is final, and with it there is 
no intention to find fault, but it is 
doubtful’ if in the future the people 
will have confidence in the law to 
nrotect public servants from tempta- 
tions. 

In regatd to the charge of bribery. 
under the secret commission act of 
1919, Mr. Justice. Wright made the 
following verv direct statement to the 
jury in the Pepall case: 

“This charge should be more simple. 


There is hardly a department of the 
company with which he is not more 
than casually familiar. He has a 
lawyer’s training, ‘though he has 
never practised. He is also well versed 
in the natural gas business, with 
which he has_ been closely identified. 
He is an authority on financial mat- 
ters, and has had charge of this end 
of the business for six years. Like 
Walter C. Teagle, with whom he will 
share the highest responsibilities of 
management of the Standard Oil 
Company (N. J.) he has an infallible 
memory. 
A Carpenter’s Son 

Mr. Jones, the son of a carpenter, 
= pers in oy a N. " where 
The evidence is reasonably conclusive. mother is still living. e went 
'™n fact, it is admitted by Pepall in the through the grammar _ school a | 
witness box thet on two occasions, and’| Studying, when they could be spared, 
‘he crown say three, Pepall gave securi- | the text books of a playmate, for his 
‘ies to Smith. On one occasion it was | family could not afford to purchase 
*15.000, and on another it was $25.000.; books for him. While most boys of 
Pepall savs these were by way of loan.| his age were playing Indian, hunting 


Provinces on the Atlantic and British 
‘ Columbia on the Pacific, and from the 
Prairie Provinces, Ontario, and old 
Quebec a spirit of desire for under- 
standing and accomplishment which 
promises well for the future of this 
‘new national body. But what has 
beer. accomplished has been but the 
first step on a path strewn with many 
difficulties to be overcome if the high 
goal is to be achieved. 
What was accomplished at Winni- 
was to create an atmosphere of 
mutual willingness on the part of the 
various provinces and the different 
- geographical areas of the country to 
consider each other’s problems in a 
broad way. These problems are very 
real. They are economic rather than 
‘sentimental. They will not be solved 
merely by the passing of goodwill 
resolutions. 
All of which is by way of empha- 


Sizing that while what has been done| sot even a pledge of stock, no interest, | {01 birds) nests, or splashing in the 
has been well done, the success of the ne security. Be payment. Do you believe | 0. putting ‘ his af ouseus: Saba 


effort is altogether dependent upon 
the future steps to take advantage of 
the favorable situation created. The 
solution of the problems faced will 
demand in the new organization 
leadership of the highest calibre. 
Much will depend on the appointment 
of the executive head. It is a job for 
the biggest man in sight, and he 
should be appointed to devote all 
his energies to the task in hand. .In 
this respect the success of the labor 
organizations, which appoint their 
strongest men to their executive of- 
fices, as compared with such bodies 
as the Canadian Manufacturers’ As- 
sociation, where the presidency is re- 
garded as an honorary position, 
might be considered. 

The success of the new national as- 
sociation of boards of trade will de- 
pend upon the calibre of the leader- 
ship provided. A big man is needed 
for a big task. 


days and summer vacations earning 
his bit towards the family support. 
His first a employment after 
finishing in the grade school was ob- 
tained in a chair factory, and later he 
worked in a knitting mill. He worked 
from 6 a.m. to 6 p.m., for which he 
received a daily wage of 35 cents. 

When he saw that further regular 
attendance at school was out of the 
question, the boy secured employment 
in a Carthage insurance office. At 
the age of 15 he opened the office at 
6 o’clock each morning, and in cold 
weather he started the fire in the 
stove to have the office ready for 
the other employees when they came 
in an hour later. After doing the 
chores of office boy, bookkeeper and 
correspondent, he was sent out to de- 
liver policies and to collect renewals. 
For that he was paid the going wage 
of $3 q week. At the end of six 
months his work had been so satis- 
factory that his salary was fixed for 
the next half year at $5 a week. From 
that time he put in most of his even- 
ings calling on prospects, and he sold 
some insurance for his employer. 

An Aggressive Youth 

The agent was so gratified at his 
clerk’s industry that he called him in 
at the beginning of the second year 
to say that he was going to do better 
by him. “George, I paid you $3 for 
the first six months, and $5 for the 
last,” he said. “Now I am going to 
increase ‘that by paying you $4.50 a 
week for the entire year.” 

The clerk did not appreciate this 
advance and announced his intention 
of going away to school. He had 
saved $40 and thought he could sup- 
plement this and manage to get 
along. Some months before he had 
sent for a book gh shorthand, and 
by constant study had learned the 
characters and word signs beyond 
forgetting. For practice he took 
every letter that came into the office 
and re-wrote it in shorthand. He had 
never had any practice with dictation 
but he could write and read with 
great rapidity. He had never seen 2 
typewriter up to the time there fel! 
into his hands one day an old Reming- 
ton catalog. On the back cover was 
a facsimile of the keyboard. This he 
cut out and pasted on a board, and 
With this board in front of him he 
vroceeded to type out every letter 
he had Riovicusy condensed to short- 
hand. n the ‘day before Christmas, 
which held no holiday significance to 
him, he left Carthage to enter a busi- 
ness schoo] at Oswego. 

The proprietor appeared to the 
stranger at their first interview to be 
something of an ogre as he cross-ex- 
amined the applicant to discover 
what standine he expected to take in 
his school. The relative efficiency of 
the different scholars was rated from 
A to F, and thence to the fringe of 
indifferent students and beginners in 
a Toom called “The Wilderness.” Th- 
wronrietor took the new how to th- 
“Wilderness” to see if he belonced 
there. Then he tried him out with 
the F students. By the end of the 


“If not a loan, then what other inter- 
vretation is there bnt that these were 
vifts to Smith for favors he had extended 
»-r agreed to extend to Jarvis and to 
Pepall, in' his position as treasurer of 
*he province?” : 

Under our system of government 
men are frequently appointed to posi- 
tions of great financial responsibilitv 
with small remuneration. and called 
uvon to live on a scale which is in it- 
self a temptation to take advantage 
of convenient opportunities to in- 
erease their incomes, They should at 
‘east be reasonably protected from 
having those opportun'ties brought to 
their attention by others who also 
stand to profit thereby. 





EDITORIAL NOTES 


IT IS estimated that the shoe fac- 
tory strike in Quebec cost owners and 
employees $100.000 last week. This 
is lost as irrevocably as the energy 
oe water that has gone over the 
alls, 





PUTTING EXECUTIVES TO WORK 


wits a great many of the large 
financial and industrial corpora- 
tions in the United States the ap- 
pointment of vice-presidents has 
come to he looked on by the public 
as something of a habit. One story 
is told of an investigator who, after 
enquiry, came to the illuminating con- 
clusion that it was necessary to have 
so many vice-presidents in order to 
elect other vice-presidents. 
However, it is pointed out by 
Forbes Magazine that some of the 
outstanding American corporations 
are not afflicted with the vice-presi- 
dent complex. The whole Ford Motor 
Bs enterprise. for instance. has just two 
vice-presidents, and the United States 
Steel Corporation has the same num- 
ber. A study of this whole subject. 
says Forbes Magazine, has brought 
conviction that when a multiplicity of 
executives take up a subject there 
usually are endless conferences, dif- 
ferences of opinion, serious delays, 
and dulling of the spirit of initiative. 
Executives who have not enough 
actual duties to keep them busy are 
Prone, it is contended, to waste a 
great deal of time in talk dignified 
by the term of conferences, The 
trend is towards fewer executives 
of outstanding ability. The chief de- 
mand is for men who have demon- 
strated their worth as super-directors 
of distribution and sales through ad- 
Vertising and other aggressive meth- 
ods; the slogan regarding executives 
a has become “Fewer and Better.” 
a Canadian financial institutions and 
industrial corporations have not been 
. affected with the vice-president habit 
to any great extent, but company di- 
rectors might profit by the teachings 
of experience in the administration 
American business. 


FOR the success of corn growing 
‘n Southern Alberta and the fact that 
the corn acreage has grown from 
15.000 acres in 1922 to over 70.000 
acres the past vear, the credit largely 
7oes to the efforts of the provincial 
depattment’s agricultural agents at 
Lethbridge and Medicine Hat. 

COMMENTING on losses sustained 
in get-rich-quick ventures, the Lon- 
don Advertiser wisely advises its 
readers to go to their bank managers 
and the reliable bond houses and 
trust companies for advice in making 
their investments. The Financial 
Post 1s ready at all times to serve 
‘ts readers in respect to placing their 
funds. 

SEVEN Mennonite families, which 
arrived in Western Canada in a pen- 
niless condition last fall. have cleared 
2 profit of $26.000 by leasing 2,080 
acres of farm land at Provost, Al- 
berta, according to T. O. F. Herzer, 
manager of the Canada Colonization 
Association. Canada can have no 
better advertising than the publica- 
tion of the facts. 

THE establishment in Algoma of a 
hardwood industry to employ 700 men 
is regarded as reasonably assured by 
Hon. James Lyons, minister of lands 
and forests. If Northern Ontario gets 
this important industry, it will be the 
result of the government’s policy of 
preventing the exportation of hard- 
wood logs. Canada, and all the prov- 
‘neces, should insist on the manufac- 
ture of raw materials in the Domin- 
ton so far as possible, and thereby 
insure the profitable employment of 


of Canadian labor and Canadian capital. 
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integrity, is declined. Acceptance of new treaties have been negotiated| ; iP 
ing will not deter the editorial department . e old Standard Oil tradition that 
from making such Scemae as the situation | with several European countries and the door to the highest positions 


opens only from the inside is carried 
on with the advancement of George 
vice-president and 
treasurer to be chairman of the board, 
C. Bedford. 
Like™Mr. Bedford, the new chairman 
spent a great many years in minor 
anyone of impor- 

here is a story 
of real human interest in the associa- 
From the year 
of Mr. Bedférd’s election as a director 
they were close friends, and upon the 
romotions of Mr. Bed- 
ford the duties he had performed fell 
to Mr. Jones, and without exception 
his desks were, in a way of speaking, 
Jones. 
The new chairman is just a frac- 
A pair of 
keen eves that are seldom - adorned 
with glasses relieve a serious face, 
which would be stern but for the 


Carpenter’s Son Works Way. 
to the Head of Standard Oil 


George Jones Had No More Advantages in His Start in 
Life Than His Name Indicates — Opened Door 
of Opportunity From Inside 








GEORGE H. JONES 


first day he was enrolled among the 


’ 


D’s. He could write and read his 


finger on a real typewriter. 


soon had creditable speed. 


His anxiety to learn as rapidly as 
possible led the boy to neglect his 
sleep, and after three weeks of almost 
constant application, his eyes failed 
The principal, who 
on better acquaintance had proved to 
be no ogre, at all, but a sympathetic 
teacher, saw that jt -was useless to 
keep his energetic pupil indoors and 
decided to send him out as a sales- 
man for the old Caligraph typewrit- 
This machine had 72 keys and 
unds. The young sales- 
man had to lug it around in one hand, 
while carrying his nersonal belong- 
ings in the other. He sold the ma- 
He made 
$10 when he placed a machine, and 
sometimes had to prove its superior- 
ity over rival makes in competition 


him completely. 


er. 


weighed 55 


chine by demonstration. 


with professional stenographers. 


When he was eighteen, the type- 






















writer business appeared to have been 
ng as hard 
as he could, Mr. Jones could not per- 
suade business men to make the se- 
rious investment that a machine rep- 
Convinced eventually that 
he was a failure as a salesman, the 
boy returned to his father for ad- 

connection with the} f 


caught in the doldrums. 


resented, 


vice. His long 
Standard Oil began from that date. 


‘The National Transit Company, of 
Oil City, Pa., then a subsidiary, had 
sent a call to the Oswego school for 
a stenographer to whom they would 
George H. Jones 
was selected and told to report at Oil 
After a trial there, he was 
the letter 
writing to do and acquitted himself 
so well that his employer made his 


pay $50 a month. 
City. 


given practically all of 
starting wage $60. 

night. He had married ar 
anxious to improve his position. 


the house. 


time, or even later. 


lin, 


well-known Standard Oil official. 


In this position, Mr. Jones made 
with his own hands maps and charts 
in . the country, 
e location and capacity of 
Later on, he 
mastered all the details of the natural 
gas properties in the same way. The 

nowledge of these matters, his mar- 
vellous memory, his acquaintance with 
to take 
notes in shorthand, made him an im- 
portant figure in the preparation of 
the defense in the government’s dis- 
From that time on he 
became a marked man, and his ad- 
vancement was more rapid. He was 
made a director on April 18, 1917 and 
He was 
on December 


of every 
showing 
every pumping station. 


pire line 


the law, and his  abilitv 


solution suit. 


treasurer August 2, 1919. 
elected vice-president 
27, 1920. H 


but rarely finds time to play. 
home is in Pelham. 


R. S. McLaughlin Negotiated 


Big Vauxhall Deal for G.M.C. 





R. S. McLAUGHLIN, president of 
General Motors Corporation of Can- 
ada, negotiated an important deal 
for the larger General Motors Cor- 
United 
States and the rest of the world in its 
he purchased the/i 
Vauxhall Motors of England for the 


poration, that covers the 
activities, when 


corporation. 


In intrusting Mr. McLaughlin with 
the delicate task of carrying on these 
General 
Motors further recognized the impor- 
tant part Mr. McLaughlin fills in the 


negotiations in England, 


world activities of the corporation. 


Mr. McLaughlin and ms brother, 
George W. McLaughlin, are two able 
sons who stepped into their father’s 
The father, 
was for fifty 
years Canada’s leading carriage build- 
er, and, in his later years, entered 
the motor field, producing the Mc- 
It was the entry of the 
two sons into the business that swung 
the old-established McLaughlin Car- 
riage Company into the motor field, 
and it was also the vision and cour- 


shoes a few years ago. 
Robert McLaughlin, 


Laughlin car. 


age of the two sons that made the 
enterprise indelibly a part of the Gen- 
eral Motors globe-encircling scheme 
of motor car manufacture and dis- 
tribution. 

R. S. McLaughlin is recognized as 

























R. 8S. McLAUGHLIN 


having one of Canada’s keenest busi- 
ness minds, and is a worthy successor 
of a distinguished father. 


Winnipeg Conference Success | 
is Credited to S. B. Gundy 


The success of the conference of 
boards of trade at Winnipeg, at which 
a new national organization was 
formed with the. purpose of solving 
those national problems which are the 
result of geographical, physical and 
political divisions, was indicated by 
the appreciative statements of J. D. 
McKenna, a conference delegate from 
the Maritime Provinces, before the 
Toronto Canadian Cluh this week. Mr. 
McKenna gave all credit for the work- 
ing out of the idea which culminated 
in the meeting at Winnipeg to S. B. 
Gundy, president of the Toronto Board 
of Trade, who was chiefly responsible. 
Mr. Gundy called the preliminary 
meétings of representatives of the 
hoards of Montreal, Vancouver, Hali- 
fax, Winnineg and other important 
cities at which the plans for the form- 
ation of a national body were laid. 

_ Mr. Gundy has heen in the pub- 
lishing business in Toronto for manv 
vears. He is director in Canada of 
the united interests of the Oxford 
Tiniversity Press. England, and 
Noubleday. Page & Co., New York. 
His connection with the publishing 
hnsiness goes back to his boyhood. 
when. at the ave of 14. in 1888 he tonk 
. job carryine messages for W. G. 
Gare & Co, By the time he was 93 he 


had hecome manager of the wholecale|- 


denartment of the Methodist Rank 
Room, now the Rverson Press. This 
nosition necessitated an annval trip 
to Eneland and in 1994 when the 
xford Prees decided to onen a hranch 
‘n Canada the services of Mr. Gundy 
were secnred Tr 1919 he obtained the 


agency for Doubleday, Page & Co. | federal regulations. 


\ 2 





8. B. GUNDY 

Mr, Gundy is a keen student of 
the publishing business, the most in- 
teresting development in which in 
this day of radios and automobiles 
is the demand for biographical works 
of which the letters of Walter Hines 
Page and the life of Sir William 
Osler are typical examples. The pub- 
lishers are capitalizing the interest of 
peop'e in people, and are finding it 
profitable. 


WEST’S BUTTER RECORDS 

REGINA.—A record has been estab- 
lished in the shipment of creamery but- 
ter from Saskatchewan to Great Britain 
during the present year, according to a 
report of the provincial dairy commis- 
sioner. In the first nine months of 1925, 
8,572,068 pounds of creamery butter 
manufactured in- the province was 
ed for export under the- Canadian 


° 


In spite of busy times in the Na- 
tional Transjt Company office, Mr. 
Jones undertook the study of law at 
and was 
A 
neighbor called on Mrs. Jones one 
morning to ask if someone. was ill in 
She had seen a light in 
one of the rooms at two o’clock. Mrs. 
Jones told her that she would see that 
light on almost any morning at that 
The Hon. M. F. 
Elliott, in later years to become gen- 
eral counsel for: the Standard Oil 
Company in New York, and Henry 
McSweeney, Esq., lent occasional as- 
sistance to these studies, and, in 1892, 
Mr, Jones was registered at Frank- 
In 1897 he was transferred to 
Pittsburgh, where he did bookkeep- 
ing and accounting until five o’clock 
each afternoon and wrote the office 
letters until eleven. Two years later. 
Mr. Jones was transferred to New 
shorthand more rapidly than any of| York as secretary to Daniel O’Day, a 
the others, but he had never rested a 
He was 
allowed to practise on a machine and 


e is a member of St. An- 
drews and the Pelham Country = 

is 
He and Mrs. 
Jones have two daughters, both mar- 
ried, and three young grandchildren. 
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Point Grey is the leading 


residential suburb of Van. So many 
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"THE president of a Canadian indus- 
trial corporation took @ party of 
friends up to visit his plant. When 
shey came to the baseball field ad- 
jacent to the plant, the industrial 
executive remarked: “This is the only 
piece of property we left out of the 
mortgage of our bond issue. 

“And why didn’t you include this?” 
someone asked. . 

“Imagine the possibilities if we \ 
had,” answered the president. “The -- 
ninth inning; the score tied; three fT 
men on bases; two men out—and the 
bondholders foreclose the mortgage.” 





TS big taxicab companies protect 
themselves against accidents to 
patrons by carrying insurance. Re- 
cently a Canadian company had a 
judgment rendered nst it for oy 
some thousands of dollars because of (ee 
spinal injuries suffered by a passen- eae 
ger in one of its cars. In the face of 
this judgment the company was of- 
— a reduced insurance rate by an- 
other company. 

At fest thonate it would seem that 





the insurance company offering a fe- — me know you consider 
duced rate in the face of i Bergade one of the _ 
was .taking a foolish risk. And yelp. market at the Present ved 
was it not rather good judgment? — i. —_ pained pts i 
The taxi company had protected it- take a flyer at a mining ste 
self against damages but not $3 more promise than the one 
the loss of goodwill, which is a ae hold. / 
important asset. It could, ore, Tough-Oakes-Burnside 
be depended — to see that precau- lation that has 

tions were taken on the of its mine is developing well, 
driver to prevent a repetition of such 





an accident. 


7 A Western Ontario city, there is 
a branch post office in a 
store, The dry goods store is not do- 
ing much business and the proprietor 
hardly makes a livine‘ wage. Yet 
every day he makes out money orders 
totalling large sums, payable to 
big mail order houses in Toronto. He 
sees an immense trade slipping out 
of his hands. 

That is bad enough, but the crown- 
ing touch comes every day or so when 
some illiterate person enters and asks Ps 
him, as postmaster, to write out =, 
customer’s order for him. If he re- : 
fuses he makes an enemy. If he fills 
out the order, he is helping on the —- 
work of his strongest competitor. 

However, the mail order houses 

have not seriously affected the more 
aggressive small town merchants. 
Next door to this dry goods store- 
post office combination, is a store 
that handles china among other lines. 
It is making a good profit out of 
china ware and its prices on certain 
good open stock patterns are $25 per 
dinner set less than the prices 
charged by the Toronto houses. 
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Your Investments 


estions ¥ general interest submitted by subscribers of The Finan- 
wiil 

be Bow Other inquiries will be 

should be en 






Tough-Oakes-Burnside 


it you consider To 
e one of the best buys on the 
at the present time. I expect to 
: /a couple of hundred dollars avail- 
be in a week or so and would like to 
_take a flyer at a mining stock that shows 
“more promise than the ones which I now 
hold. ‘ 





-Oakes-Burnside is a specu-| Bi 
ee that a possibilities. The in the Turner Valley field some 40 
mine is developing well, and if it con- | miles south of Calgary, Alberta. Im- 
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Typical Group 
Investments 


So many requests are received for sugges- 
tions for the investment of fixed or round 
amounts that we have devoted our Decem- 
ber List to giving suggestions for the in- 
vestment of a range of typical sums. 


The examples given deal with the sugges- 
tions for the investment of $10,000, $7,500, 
$5,000 or multiples of these; for the in-. 
vestment of $2,500, $1,000, $500, $100, and 
also for the investment of odd amounts. 


The fundamental principle of diversifica- 
tion has been applied especially in connec- 
tion with the larger amounts. The incomes 
from these investments will naturally vary, 
depending upon the type of securities in- 
cluded in any group. 


These typical diversified group investments 
will, we feel, fit the needs of the great 
majority of investors, and should prove 
helpful and suggestive to all investors. 


A copy of our December List 
will be gladly sent on request. 


A. E. AMES & CO. 


LIMITED 


53 KING STREET WEST, - TORONTO 

TRANSPORTATION BLDG., MONTREAL Investment 
VICTORIA VANCOUVER Securities 
NEW YORK LONDON, ENG. 


in this column, in which case only initials will 
answered by mail. A three-cent stamp 
closed to cover a direct reply. 





. B—Would kindly let 
ps Tough Daks 





Big Chief Oil 


paper asks us 
“Big Chief” oil mine in Alberta. 
appreciate your opinion. 


Binge ts Canade— 
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Have You Bought 


Parker Duofold Yet— 
Are You Keeping Up 

























































tinues to do so, the shares should do 
much better. It is well managed. 


Ontario Editor—A subscriber to our 

information about the 
Know- 
ing your competence, we would greatly 


Chief Oj] Company is drilling 


With the World? 


The Pen With the 25-year Point 


That Gives One an Appetite for Writing 


PEOPLE who ext ahead in the wom 
that their work nowadays must compete 
with hosts of others who are writing via Duo- 
ihe, Te te ies ie radiates from their 
kets a message ° 

V Mani-oide Grip, Over-size Ink Capacity, 
Free-swinging ‘Balance, Invisible Filler, and 
smooth-gliding 25-year point. 

As beautiful a pen as ever graced the hand or 
the desk. And its black-tipped lacquer-red 
color makes it hard to mislay. : 

The first year Parker Over-size Duofold 
with this gold girdle sold for $8, but demand 
grew rapidly and our costs. Prices 


$5 and $7, according to size. 
ced pen counters wouldn’t be without this 
pen. Step to the nearest and choose your point. 


Duofold Pencils to match the Pens: 
Lady Duofold, $3; Over-sigal., $3.50; “Big Brother’ Over-sies, $4 
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THE PARKER FOUNTAIN PEN COMPANY, LIMITED, TORONTO, ONTARIO 
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perial Oil brought in a big gas well 
in the field about ores ago which 
s yielding around barrels of oil 
daily, as well as a tremendous flow 
of gas for domestic and industrial 
purposes. The same company is now 
dril ing. a couple of other wells, and 
Big Chief is drilling in close proxim- 
ity. From this you will see that it 
has _ speculative cence Devel- 
opments on the Vulcan and Advance 
property nearby have aroused new 
and added ifiterest in the field of late. 


Quebec-Rand 

F. J. M., Toronto.—Will you please ad- 
vise the value of res of Quebec Rand 
Gold Mines in the Rouyn district. A friend 
of mine has purchased 500 shares of these 
at 20 cents a share. 

_It is very difficult at the present 
time to place a market on Quebec- 
Rand shares. -If your friend sells at 
the present time, he would have to 
make a very material sacrifice. 
Would suggest that his best plan is 
to hold. There are big developments 
going on in the Rouyn camp almost 
all around the property held by the 
Quebec-Rand, and there are possibili- 
ties that in the end this proposition 
may work out. It looks about the 
only way your friend has a chance 
of getting his $100 back. 


Canadian Matachewan 


G. E D., Sask.—I would very much ap- 
eeeeete your forwarding to me as much 
nformation as possible regarding the 
“Matachewan Canadian Gold.” What is 
the present market value and would I 
have any difficulty disposing of them at 
a reasonable figure? Do you recommend 
purchasing more shares in this company 
and what can they be purchased for at 
the present time? 

It is difficult to get a market price 
on Canadian Matachewan shares. The 
property is well regarded, but not 
working. You may be advised to 
hold, but it is doubtful if you would 
be wise in buying now unless you get 
them awfully cheap. 


Dominion Iron Bonds 

E. S., Ontario—I would like to know 
if you consider the five per cent. bonds 
of the Dominion Iron & Steel Co., due 
1939, a reasonably safe investment. 


_ The 5 per cent. bonds of the Dom- 
inion Iron & Steel Company, due 
1939, are really a second mortgage on 
the property. There are $5,355,000 
of the senior first mortgage bonds 
outstanding—these are due in 1929. 
Present prices of around 64 to 65 
of the general mortgage bonds, due 
1939, would bring you a yield in the 
neighborhood of 9.7 per cent. This 
issue was put out in both sterling and 
in dollars. The market for the ster- 
ling bonds is in London, England, and 
for the currency bonds in New York; 
however, they are traded in in Mont- 
real also. In all there are $11,674,- 
ee these bonds in the hands of the 
ublic. 
Like all other industrial bonds, the 
value of these lies in the earning 
ration. Should the 
ritish Empire Steel Corporation be 
handicap by another strike like 
the one which held up production for 
five months this year, it would appear 
very likely that these bonds might 
be endangered. If the Royal Com- 
mission at precest studying the Nova 
Scotia coal situation can arrive at 
some definite conclusion which will 
tend to prevent further strikes in 
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future, it seems reasonable to sup- 
pose that these bonds would be a 
good speculative investment. 

This explains the low price at which 
the issue is changing hands at the 
ar time. We would place these 

onds in, what might be termed, a 
business man’s investment—if you 
buy them, you would require to watch 
the eos of the British Empire 
je Corporation very closely in 
uture. ‘ 


T.O.B. Best of Three 


N. B., Ont.—Will you please tell me 
if Barry Hollinger, Tough-Oakes-Burn- 
side and Argonaut are good buys at the 
present prices? Is it any hope to make 
a profitable investment in putting some 
money in any of those stocks? ‘ 


Barry-Hollinger is a mining specu- 
lation that is yet to be worked out. 
The veins are smal] and the company 
is trying to carry on by selective 
mining, and creating a small tonnage 
daily. It may be that the proposition 
will open out better at depth. 

Tough-Oakes-Burnside looks to be 
much the better of the three proposi- 
tions you have asked about. It is 
regarded as a good speculation at 
present levels. 5 

Argonaut must arrange new financ- 
ing. A new offering of shares to 
shareholders failed to bring results. 
Better wait and see what plans they 
make. 


s 


Monarch Mortgage 


Banker, Ontario. — Please favor us 
with a report regarding financial stand+ 
ing of the Monarch Mortgage *& Invest- 
ment Co. Our client is interested in 
the preferred and common stock. 


A great deal depends in the success 
of a second mortgage company on 
sound and efficient matiagement, not 
only in regard to the financing and 
administration but in the placing of 
loarts., The aan the see mort- 

age company has in recent years 
a8 ‘generally recognized and the 
majority have, where operating con- 
ditions have been sound, been success- 
ful under the conditions which have 
prevailed. It can readily be under- 
stood that in the event of any serious 
real estate slump the second mort- 
gage equity might be seriously af- 
fected, particularly if the loans were 
not very carefully placed. Whether 
or not there is a possibility of such a 
situation arising is something which 
the investor must take into consider- 
ation, but for the past thirty years 
at least values in Toronto have been 
comparatively stable. 

Monarch Mortgage and Investments, 
Ltd., has investments of over $200,- 
000, the bulk of which is represented 








by second mortgages on pro rty 
which has been valued at ste thee 
four times that figure and on which 
the first mortgages are less than 50 
per cent. of that value. The first and 
second mortgages together ‘ total 
something like 70 per cent. of the 
value of the properties, and it is 
pointed out by the management that 
the valuations have been carefully and 
conservatively made. 


The subscribed capital in prefer- 
ence shares was about $132,000 at the 
end of September, of which approxi- 
mately $125,000 is paid up. At that 
time a surplus of over $57,000 was 
indicated. The company had income 
in 1924 of over $20,000 and adminis- 
trative and general expenses of only 
$5,300. Dividends on the 8 per cent. 
preferred stock are being paid and in 
addition 2 percent. on the 50,000 
shares of common stock, which the 
directors feel can be maintained with 
a continuance of normal conditions. 
The common shares which are being 
issued with the preferred shares as a 
bonus have only been distributed in 
part and only a small portion, about 
one-eighth, has been used in connec- 
tion with financing and organization. 

The whole proposition appears to 
have been very carefully handled and 
the company to be sound and well 
managed as a second mortgage prop- 
osition. 


Bloom Lake Cons. 


B. S., Toronto.—What are the chances 
behind Bloom Lake Consolidated and its 
various properties? 


This operation is regarded as a 
speculation with merit. The company 
is capitalized at $10,000,000, which 
under ordinary circumstances would 
be considered high, but the company 
has several gold groups in Matach- 
ewan and one silver in Gowganda, 
each of which justifies a ‘sizeable 
company. Bloom Lake people have 
consolidated all under one head to the 
end, they explain, that those who 
speculate with them will have several 
chances of winning out. They have 
put miany thousands. of their own 
money into assessment work. For the 
moment, they are concentrating on 
Gowganda silver holdings. On a re- 
cent visit to Gowganda, the writer 
visited the property. The geology is 
very good and the claims are shot 
here and there with a network of 
strong, well-defined veins that show 
silver, calcite and bloom on surface 
and in open pits and trenches. It was 
a very interesting vroperty. We un- 
derstand an engineering report and 
programme of exploration is now be- 
ing prepared. 


Will Deep Waterways Scheme 
Mean Export of Power Also? 
Many Features of Project Will Require Careful Investi- 


gation by Experts—E. W. Beatty Not Yet Convinced 
of Economic Merits of Project : 


From Our Own Correspondent. 


MONTREAL.—Viewed superficial- 
ly, the deep waterways scheme from 
Montreal to-the head of the lakes ap- 
pears to present many advantages 
which would completely outweigh — 
necessary capital expenditures. But 
E. W. Beatty, president of the Can- 
adian Pacific Railway, has stated that 
he is not convinced of the feasibility 
of the project as viewed from an 
economic angle. 

In the first place, freighters on the 
Great Lakes sre much cheaper to 
build and more economical to operate 
than ships which have been desi ed 
for ocean travel. This being so, there 
is the question whether it is not more 
economical to utilize this cheap lake 
transportation and~pay the cost of 
transshipping cargoes, rather than to 
utilize the expensive deep water boats 
on journeys for which they are not 
designed, and in which their over- 
head charges are considerably in ex- 
cess of the overhead charges of the 
lake freighters. 


Designed for Canals 


Again, the lake boats are specially 
designed to run through the canals 
and to make the fullest use of these 
canals, whereas the ocean ships are 
not. Ocean ships, as a rule, proceed 
with much more caution and conse- 
quently much more expense on inland 
waters than do the lake ships. Any- 
one who has wifnessed an ocean going 
vessel working through the canals 
will have appreciated this feature. 
This also brings up the question of 
the added insurance rate for ocean 
going vessels, on inland voyages. 
These rates would be increased 
greatly and, when taken into consid- 
eration with the other factors, might 

rove that it would be more econom- 
cal to ship by lake boats and then 
transslip, rather than run ocean- 
going vessels to the head of the lakes. 


May Grab Power 


There is one other important feat- 
ure in connection with the deep water- 
ways project which has received but 
little attention—it is the question of 
the power development which is a 
natural corollary of the scheme. There 
are those who have a knowledge of 
this project who feel that perhaps the 
development of the vast amount of 
power, which the project would make 
possible, would mean that, Canada 
could not absorb it and that the power 
would go to the United States. Can- 
adians are coming to years ~ - 2 
disadvantageous to export po 
supply industry in the United States 
which would otherwise consider mov- 
ing their plants to this country. } 

Mr. Beatty’s atitude on this matter 
is seen in the following declaration 
which he made to the press: 

“T have never been convinced that the 
advantages of a deep waterway from 
Montreal to the lakes would outweigh 
the disadvantages of demurrage. I am 
not satisfied that ocean-going boats 
could afford to make their terminus at 
the head of the lakes, instead of at a 
Canadian seaport owing to the delays 


involved in long trips throughethe ca- 
nals. The arguments for and against 
the scheme were very fully discussed by 
Brigadier-Genera] Mitchell at the Win- 
nipeg conference.” 

“The deep waterways project would 
mean a saving in the. shipment of grain 
from the head of the lakeg to Montreal. 
But I believe it will be trans-shipped 
there to ocean-going steamers. In the 
meantime the cost of the scheme would 
be tremendous.” 


At the same time, Mr. Beatty 
strongly commended the efforts being 
made to divert the Canadian grain 
traffic from the United States to Can- 
ada. It would be a tremendous boon 
to Canada if Canadian railway lines 
could get the whole business. He 
thought the opening of the new Wel- 
land Canal would improve shipping 
conditions in Canada. It would en- 
able the shipment of grain in bulk 
and mean a big saving. He thought 
the best way at the present time to 
divert the grain service to Canada 
was to push forward as rapidly as 
possible the completion of the Wel- 
land Canal. : 
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Wood, Gundy & Company 
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London, Ont. 
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-tract British capital toward Canada. 


36 as a West 
‘oron 
Telephone: Main 4280 London, Eng. 





INVEST YOUR SAVINGS ’ 


Loan. Company, 


5 % TheGreat West Permanent 


Paid-up Capital eecereeereresesee $2,41 


e Branches: Torente, Regina, Calgary, Edmonton, Teas ver, 




















A guide 
to values 


The Greenshields Anal. 
ysis of Canadian S 
affords you a simple 
means of testing the 
worth of your stock in- 
vestments 


No other publication 
presents the essential 
data on leading Cana- Be 
dian issues in such uae 
concise form. ; 


Greenshields 
& Co 


Montreal 
12 St John Sty Monreal 
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OTTAWA 
46 Elgin Street 
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Current Opinion 
=——————ll—————————————S—— 
BENEFITS OF PREFERENCE ” 
_ London Advertiser.—Nearly every Brit- 
ish authority who visits Canada expresses 
astonishment at the degree to which 
United States capital has been used in 
caveloping — nye i It has taken 
e place of money formerly supplied 
Britain. Sir Fon Feredien oe nt 
preferential trading agreements — 
















* 


t 
the various parts of the empire, as 
the Canadian British preference, and her 
Australian and West Indies treaties, form 
the one sure method of real empire de- 
velopment. It is the surest way to at- | 


FOR BETTER UNDERSTANDING 

‘Vancouver Province—If the Winnipeg 
conference does nothing more than clear 
the atmosphere and increase the int- 
ance of business men from widely-sep- 
arated parts of the ae it must have : 
the effect of promoting Canadian unity, . 
and so will justify itself. But it a % 
a good deal more than: this.. two 
most important conferences in the his- 
tory of Canada—those of Charlottetown 
and Quebec—resulted in Confederation, 
and they were held under conditions no 
more auspicious than those p 
at the time of the Winnipeg conference. 


CANADA’S IMPORTANCE * 


Calgary Herald.—Evidence of a - 
ing interest in Canadian affairs, in Great 
Britain and thé United States, has a 
significance that is pleasing to our na- 
tional pride. It testifies to our growing 
stature both as a trading nation and &s 
a nation with unique problems which it 
is earnestly, and on the whole success- 
fully, striving to solve. Canada is in- 
evitably destined to yer ih a place of 
prominence in world affairs in propor- _ 
tion to her-size and her great stores of. 
natural riches. This. fact is 

more and mofe recognized, in 
all the English-speaking countries. 


ABANDONING FREE TRADE venti 


Kingston Standard.—It is a very signifi- _ 
cant fact that the latest arene Pah 
of Premier Baldwin, of Great Britain, is — 
to the effect that legislation will be in- 
troduced at the present session of the ; 
British parliament for further protec- / — 
tion of British industries—that is to say, © 
for the imposition of more and greater 
import duties. This pronouncement is 
perhaps the most significant and remark- 
able enunciation of policy that has come 
from Great Britain for years, for the — 
reason that it emphasizes more 
than ever the revolutionary trade SF as 
that is now being introduced into what 
was once Free Trade Great Britain. It is 
at last being clearly recognized by the 
statesmen of Great Britain that no coun- 
try in these days of keen industrial com- 
petition can stand with its breast bared 
to all the world. Other countries have — 
built up their industries through protec- ~ 
tion and the development of their home 
markets and it would be nothing short 
of industrial suicide if Great Britain un- 
der these conditions were not to depart 
from its old time policy and look to: the 
safe-guarding of its own industries. 
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DEBENTURE of 


SECURITY 

4,663.00 
1,100,000.00 
6,184,420.00 
































_ News of the 








KEEN DEMAND FOR | 
HIGH GRADE BONDS 
FEATURES MARKET 


| Ontario’s Adoption of Serial 
Method of Financing 
Forward Step 


A still easier situation is apparent 
in the money market, and is reflected 
in the sale of bonds. An increase of 
some $25,000,000 in bank loans, which 
is merely seasonal, being largely due 
to the completion of the crop-moving 
process, makes a further addition to 
the surplus of funds available for in- 










































been secured on the properties. 





hotelmen are interested in the projec 


Wright. 


NEW BISCUIT MERGER 


. Republic of Chile 
7% External Bonds 


Due November 1, 1942 


Principal and interest (May 1 and November 1) payable in 
New York in United States gold coin. 


Listed on the New York Stock Exchange 

























cuit Makers Amalgamate to 
Reduce Overhead Costs 


Chile is one of the most important countries 
of South America and possesses cnormous 
natural resour:es, including rich deposits of 


expansion seems to indicate a con- 
copper, iron and coal. She has an excellent tinuance of this situation. Demand 
credit record and the per capita debt of the 
country is low. The national wealth is 


estimated at twelve times the national debt. 
Price at market to yield about 6.90% 


We recommend the above bonds for sound investment 
and upon i i particulars of the 


of $1,000,000, 7 per cent. first cumu 







ally for the on grade of corpora- 
tion issues. rices remain firm... 

The interest of the market this 
week centres in the radical departure 
of the Ontario provincial treasury in 
its method of financing. The an- 
nouncement that the province had 
decided to adopt the serial form of 
bond is acclaimed as a step forward 
by leaders in the financial field. The 
new method will involve a gradual re- 
tirement ‘over a period. of its out- 
standing indebtedness, and will effect 
a huge saving in interest if the de- 
tails of the plan, not yet made public,| Ltg 
are as they are now interpreted. The 






























The National City Company 


Head Office—205 St. James Street—Montreal 


Bauk 71 St. Peter Street 
30 Bing Devens Rast 206 Union Baek: Banding ‘oUneEe 


of Toronto and other Canadian cities 
some time ago, and the larger cities Authorized Issued 
of the continent use this method of | 6%% sinking fund 20- 


more clear-cut. Under the sinking | 7% 1st. pre. stocks 







investment and there is sometimes a 
degree of uncertainty with regard to 
the actual status of the sinking fund.| }; j, 


Common stock 











Heavy liquidation has taken place | form the new corporation. 
during the past two weeks in the New| Dividends on the present issue of 
York market. Municipal financing for 
the past week reached a low for the 


year. Apparently there is a keen rpose 
pean industrial expansion to engage/ chase the two properties and also to 
the attention of the United States| provide working capital. The carnings 
and British investors. American in-| of the new company, based on the earn- 
vestors are especially interested in| ings of its two components, are esti- 
plans for the extension of the light| ™ted will be equivalent to more than 
and power companies, and these have wt ie eas * the oe eee 
greater favor at the moment in many| Sommen stock. wr’ “PPlicable to the 
quarters other than municipals. The two firms which constitute the 
Dominion Securities and Dillon, merger were the largest producers in 
Read and Company were awarded | their line in the province of Quebec. The 
the $22,275,000 issue of the province} Viau Company has been in operation 
of New Brunswick on their bid of} for over fifty years. The business of 
98.775. There were eight other bids | J. Dufresne, Limited, grew from small 
entered. The province secures this beginnings and has been in existence 


money, which is largely to be used for over twenty years. The products of 


both companies are widely known. It is 
= purposes, on a 4.95 per) believed there is considerable room for 


expansion in this industry. 
Better Market Helps 


Will Have Large Business 
It is claimed that latge savings will 
Mattagami Pulp Co. 

Improved market conditions for sul- {| put can be raised by concentrating on 
phite pulo have proved a benefit to Mat-| quantity production in different fac- 
tagami Pulp and Paper Co. Bleaching | tories. Heretofore the company has pro- 
equipment is now being installed at the | duced the bulk of biscuits consumed in 
mill which, when completed, should result | the province of Quebec, 
in further increasing the compaay’s prof- The total value of the plant and prop- 
its. erty is placed at $1,676,701 of which 
A proposal is now before the holders | $507,374 is represented by net liquid as- 
of the Mattagami 7 per cent. second | sets. Consolidated manufacturing pro- 
mortgage debentures to foreclose on their | fits for 1924 were $150,626 after deduct- 
mortgage, retire the existing first mort-| ing $57,183 for depreciation and bad 
gage bond issue in cash and to transfer| debts and allowing for other expenses 
the properties to a new company, the| which do not apply to the new com- 
entire issued capital stock of which is to pany. The average for the past five 
be distributed pro rata to the debenture years is even higher. 
stockholders. The new company would/~ Application will be made in due course 
issue first mortgage bonds and other se-/ to have the shares listed on the Mont- 
surities as might be necessary to provide | treal Stock Exchange. 
for liabilities ranking ahead of the de-| ‘The directors of the new corporation 
benture stock, plus adequate working cap-|‘are as follows: Theophile Viau, J. B. 
ital. DeGuise, Jos. Dufresne, MLA. J. Alex. 

Se metide er foe tae Cameron, Hon. J. erron, . M. Vs 
Bond Issue Sold on : 


R. L. Ellis. 
McKinnon Industries; _ 
An i £ $1,000,000, 6% us Willards to Start Milk 
e oe 7 v » ” . 
vear first mortgage and eattden tnt Business Early Next Month 


bonds on McKinnon Industries, Limited. . ‘ ‘ . 
's being sold by a syndicate composed of | . Discussing Willard’s proposal to enter 
R. A. Daly and Co., Doherty, Easson and | the milk business in Toronto, President 
Company, and Hanson Bros. It is stated | E- G. Robinson states that it was pro- 
that about two-thirds of the bonds have | Posed to establish and have in overation 
already been taken up in advance. 20 to 30 milk routes between the 10th 

bout two weeks ago the McKinnon | 2nd 14th of December. The milk business 
Industries, Limited. purchased the bnsi- | Will be conducted in conjunction with the 
ness of the J. H. Williams Hardware Co.,| Chocolate and ice cream departments, in 
of St. Catharinés. This latter company | Which lines the company has hitherto 
was formed in 1870, and is well known | specialized. The most modern machinery 
in the hardware trade. Their products | has been installed, and elaborate prepar- 
are entirely different from those of the | ations for conducting in the most ap- 
McKinnon Industries, Limited, but are proved manner this branch of the com- 
used by the same trade. This purchase | Pany’s operations, which promises to de- 
will, therefore, serve to diversify further | Vélop into one of the most important de- 
the output of the McKinnon Industries,| p@ttments of the company’s activities. 
sanist ent. at the cnme dine. & co-| 5, aneeielly. enehaiet- Gnd genealy 

n carefu e genera 

EOS, Se Saemenge Sains genteryely. fitted up to meet the requirements of the 
Plans Shaping For 


milk department. 
New Toronto Hotel 


March, 1926. The issue is preferred both 
as to assets and as to dividends. 


Quebec iithern Power 


Corporation 
And Subsidiary 


—operate in prosperous and growing. districts including St. 
Jerome, Rawdon, St. Roch, etc. 

—now have approximately 2,000 connected customers and this 
number is being added to daily. 

—now have more than 170 miles of high tension transmission 

_ lines and distribution system constructed, serving 30 towns 
and municipalities. 

—will eventually serve upwards of 70 towns and municipalities. 

—are making satisfactory progress with extension programme 

and earnings are advancing steadily. 


DAZE sescmmend for cafe teverqment the 6)4% FIRST MONT. 
GAGE & COLLATERAL TRUST SEVYKING FUND GOLD 
BONDS OF THE QUEBEC SOUTHERN POWER COR- 
PORATION due May Ist, 1945, and believe that the Common 
Stock, now available as a bonus, should quickly acquire con- 
siderable value. 


Price: 100 and accrued interest, to yield 644% 


Carrying Bon two shares of Common Stock 
wah cach $1000 of tone 


























































head will be reduced by elimingting 
duplication of costs, while factory out- 





































BROWNE, URQUHART & CO. 


LIMITED 
180 St. James St. MONTREAL Phone Main 8011" 
































































Brazilian 
Traction 


Has the recent advance in the price of the 
shares fully discounted the company's 
possibilities? Our graphically illustrated 
review contains an interesting story of the 




















company’s past record and probable 
future. 
















Ask for Brazilian Bulletin. 


Truax, Carstey & Co. 


MEMBERS MONTREAL STOCK excHance }? 


96 NOTRE DAME ST. WEST, MONTREAL 


TELEPHONE MAIN 3618 









































Rumor has it that Toronto is short- 
tly to have a new $3,000,000 hotel with 
1,000 rooms and the most modern equip- 
ment available. According to a state- 
ment made by an official of the Hotel- 
keepers’ Association of Toronto, cer- 
tain interests are contemplating the 
construction of such a hotel between 
York and Church Streets, south of 
Queen. 

In discussing the plans of this new 
hotel, which, it is stated, will be eighteen 















PACIFIC WHALING INDUSTRY tons of meat and blood for fertilizing 
—_—_—_— purposes.A small quantity of this is 
VICTORIA.—British Columbia’s whal-| sold as fertilizer in the province and 
ing industry annually produces about| the remainder is exported, principally to 
400 tons of whale bone meal and 900} the United States. 


BOND MOVEMENTS OF THE WEEK , 
WEEK ENDING NOVEMBER 2% 


What and Why 




























Every security sug- 
pees by us has 

een subjected to 
a painstaking 


















































Int. Due Yield Range 1924 Range 1925 Latest Pri stories in height, the official referred to analysis. 
BONDS Rate Year High Low High Low Ask Bid High Low indicated that the needed funds were y 
Can. Canners...... SMC... OL Oe Sees We study first the 
Can. Locomotive .6 1951 6.07 96% 96 99 98 98 _ 99 pa favuntorts needs 
Codar ids Fanos s 5 1953 5.18 99% 95 101 97 a 98 98 _ d 
trea! ll 4 1982 5.04 97% 95 97% 9K MTK% — 6H — MURRAY & COMPANY then recommen 


the securities best 
adapted to his 
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ee. : oe 06 S lizing in 
1929 6, : : 89% 00 — e 
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_-- sig 108% 108 Government requirements. 
certs eh a 4% 8 LS Municipal Correspondence 
s allsks 54 103.85 102.60 104.95 103.80 10420 104.90 104.18 10%, and invited. 
weer 6 1997 4 " 95 108.18 101: 15 102: Corporation 
Do. svete 54 19st 47 108.90 ion ses.se 103.99 108.45 100-40 308.60 : 5 Bonds F.H Deacon & Co. 
. Refund... P 101.45 100.16 100. P 3 
A Be eee 4 1940 485 — ‘9795 ‘9220 ” 100-80 100.08 METROPOLITAN BLDG. 227 Bay St. + Toronto 
Br a aii a doe dar Varae Sre Serae SLAs Nahes oahts Sate Sates aoa 
D>. Renewal. . 55 1927 4.96 102.70 101.10 102.95 100.80 101.20 101.08 101.1 80 
Dac 5 ee, a 108.90 102.10 10420 102.7 108.08 102.90 108.00 102.70 

















already available, and that it was the 
feeling that if such a project was not 
undertaken by them, American capital 
would soon step into the field. It was 
stated that plans were nearing comple- 
tion and that construction would com- 
mence shortly. Ninety day options have 


It is understood that nearly twenty 
MAKES STOCK ISSUE 
Two of Quebec’s Largest Bis- 


MONTREAL.—A _ syndicate, com- 
vestment. Furthermore the absence| nosed of J. M. Robinson & Co.. Bru- 


of any apparent impending business| neay and Rainville and H. B. Robin- 
son & Co., this week offered an issue| 


preferred. It is understood that the 


financing. The policy in general is| year bonds...... $ 400,000 $ 400,000 


7% 2nd. pf. $100 par 1,,000,000 470,000 


be effected by the combination. Over-|- 








Market 


CANADIAN SALT’S 


The Funds Will be Used 
Retire Two Issues Now 
Outstanding 


t, 





first mortgage sinking fund bonds 
the Canadian Salt Co. The price 














a capacity which is almost equal 
all the shee producers combined. 






capitalization: 







6% First Mort. Sinking Fund 
Gold Bonds, Series 
























subscribed. 





We Recommend 











Kingdom 
of 
Italy 


External 
Bonds 


Price 9414 
Yield 7.56% 













Correspondence Invited 














R, A. DALY & cu. 
BAWK OF TORONTO BUILDIVO 
TORONTO 


Members Toronte Steck Exchange 
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BONDS 


BUY 
BONDS 


A bondholder is a pre- 
ferred creditor. His re- 
turns are not a matter of 
possible dividends or 
speculative increases in 
value. 


Every bond we offer is 
a first claim upon abun- 
dant value in a selected, 
definitely described prop- 
erty. 

It bears, furthermore, 
the Company’s guarantee 
as to all payments of prin- 
cipal and interest. 


Write us for details of recent 
issues. 


United Bond Company 
Limited 
Times Bldg., 297 Bay St., 
TORONTO, ONT. 
4 Imperial Bank Bldg., 
WINDSOR, ONT: , 


Howard C. Wade, President. 
Wm. Brown, Vice-President. 


NEW BOND ISSUE 


MONTREAL.—This week the Royal 
and that they are headed by George} Securities Corporation is offering a 
new issue of $1,200,000, six per cent., 


which the bonds are being offered is 
101, which means a yield of over 5.9 
per cent. This company is the largest 
producer of salt in Canada, having 


addition, it is the only Canadian pro- 
ducer for sale of liquid chlorine, caus- 
tic soda and bleaching powder. The 
ants are situated at Sandwich and 
indsor, Ontario, where the company 
nd its predecessor have been oper- 
: = ; 7 : nu-} ating for 32 years. Its dividend rec- 
for securities continues keen, especi-| ative preferred stock in the Viau| ord has been uninterrupted for 32 
Biscuit Corporation. This price at! years also. 
which the offering was made was $97 
plus a bonus of common stock, one|tirement of the two bond issues now 
share of common with three shares of | outstanding. These total $925,000. This 
will give the company, upon the com- 
issue has been over subscribed. The} Pletion of this financing, the following 
Viau Biscuit Corporation is a new 
company; it is the result of the amal- 
gamation of the two largest biscuit 
manufacturers in the province of Que- Be. whdmahe $1,500,000 $1,200,000 
gec which was forecast last week by| Common Shares.. 1,500,000 1,200,000 
The Financial Post. The two com- 
panies comprising the new amalgama- 
tion are Viau Freres and J. Dufresne, 


The purpose of this issue is the re- 


Authorized Issued 


The security back of the bonds con- 
sists of a first mortgage on all the 
fixed and floating assets of the com- 
gery. Sane og —_ 7 
4 may only be issued in conformity 
J , Upon the completion of the present i 
serial plan was adopted by the city financing the corporation will have the oe ee dak een aan 


\ : e trust deed covering the present 
following outstanding capitalization: 


issue. The actual plants, properties and 
equipment of the company have an ap- 
praised value of over $2,800,000. From 
these assets the company earned last 
year $300,684 available for bond in- 
fund system there are difficulties of | _ $100 par ........ 2,500,000 1,000,000/ terest and depreciation or over four 
times the interest requirements of the 

present issue, which totals $72,000 an- 
(no par) ....50,000 shrs. 25,000 shrs. | nually. 
understood that the second pre-| The company’s plants have been un- 
Under the presentesystem, the debt| ferred shares cf this issue went in| dergoing a constant expansion to meet 
is_ retired _ gradually and auto-| part payment for the two component|the increasing demand for its chemical 
matically. companies which have amalgamated to| output which is used to a considerable 
extent in the pulp and paper industry. 
These bonds mature in 20 years and 
stock will be paid quarterly beginning/the sinking fund payments begin in 
January, 1927. Of the aggregate amount 
of bonds issued, 1% per cent, will be 
retired annually from that date onward. 
The issue has already been over- 


New Issue. 
NORTHER 
6% 
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We recommend for insestment | 


CUBA 
COMPANY 


10 Year 6% 
Convertible Bonds 


(Listed on New York Stock Exchange) 
Earnings last year - applicable 
Toate seme interest were + 

against requirements 
$585,000. 











































Price market to yield Colonial Securith 
about 614 % ores oot he and other jore 
Circular on applicatign. ves on fo 






JOHNSTON 
AND WARD 


Canada Trust Bldg. <a Bank Premises at not more 
14 King St. East, Toronto ie Mortgages on Real Estate so 


‘Montreal Stock Exchange | — | Deposit with the Minister fa 
Members { Toronto Stock Exchange ; i. Shares of and loans to contr 
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and more financially 
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times ahead. Also, 1 
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seems that the investc 
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MUNICIPAL 
BONDS 


W.L.MSKinnon & Co 
. GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. ToRONTO 































































GOVERNMENT & MUNICIPAL BONDS 

































LISTED STOCKS the newsprint men cred 

BOUGHT, SOLD, EXCHANGED knowing their own busi 
AND QUOTED. ~ . 
For Prompt Service 


Write, or Telephone Elgin 5/48. 
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NORTHERN CANADA POWER LIMITED 
6% FIRST MORTGAGE BOND 
Due Ist Dec., 1945 
company’s net earnings for the past five years have averaged 


required bond interest. The increased demand for er 
Phe north insures the future of the company. cmt 


PRICE: 100 and interest 


We recommend 


Annual Statement 


Statement of the result of the business of the Bank 
for the year ended 31st October, 1925 











Profit and Loss Account, 3ist October, 1924... ............ 6000 $ 761,586.18 
ey B pn hy ER ey ne ae debts 4,604,962.63 
$5,366,548.81 
0} vey me f porhemeh vig ty onl Seeanpee tli 30-97 
A he ff op Rs ee fo 
2 per cent. payable ist Dec. 1925.......... 
Denstatiats Covanmlinttie. .< covicoce occckes ot 
$913,488.31 
va at par of the Capital Sock of the Bani of “= 
ates ereheoverenssi~ SIRENS 
transferred from Profit and Loss Account to Rest Account........ 316,700.00 
of Profit and Loss carried forward. .....cesssseses Raoetde obenetee $596, 7%%. 41 











ANY 


ar 6% 
le Bonds 


« Stock Exchange.) 
rear applicable 
rest were $4,- 
equirements of 


st to yield 


1, % 
pplicatign. 


STON 
RD 


ust Bidg., 


ast, Toronto 


I Stock Exchange 
Stock Exchange 


$$ 





IDRICAIRE- 


- 





i 


ion & Co 
NICIPAL BONDS 
TORONTO 





NICIPAL BONDS 
DOCKS 


EXCHANGED 
TED. 


service 


| Elgin 5148. 


EXCHANGE 
N&O. 


£ST. 1666 


‘eneda 
TOBONTO 











vy 
' : 


: 
E 


President. 
GENERAL STATEMENT 


Blet October, 1925 


FREDERICK WILLIAMS-TAYLOR, 
General Manager 


payable ist Dec., 1925. Se SO Cee Cee Tete 
ist Dec., 1925. wc ccccccccccccvecceccess 


Stock seeee SECS OER SEER SOOTHES TEE EET E SHEER EE TR OHHH se sere seserns® $ 29,916,700.00 
Dae ee Re eee ER HE ee He ee eee SOCCER See eH EB ee ewer eeeee $29,916,700.00 
of Profits carried forward.......cccccccscesccncccnce 596,788.31 


32,021,850.38 
$ 61,938,550.38 


Bank i Circulation. ....cscccececsescccvccessss$ 46,761, 184.50 
oon < oa 152,552,338.53 
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4,591,680.13 
447,774.% 
388.23 
13,897,942.46 
647,994.93 


$755, 147,874.99 
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ex- 
boukeeooncte ecceee 89,937,591.72 
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(Continued from page 1) 
n the United States. Over 60 
‘Pe cent. of the American companies 
100 tons a day, 
- Whilst in Canada there are only four 
_ mpanies in this small production 


Keen investors like Sir Herbert 
Holt are not likely to be getting more 
interested in 


PRODUCTION AFFECT 


These six factors sum up fairly 
well the brighter side of the news- 
print picture. The projected increase 
in Canadian tonnage is, in round num- 
bers, 5,000 tons. This will eventually 
come on the market, possibly within 
two years. The present daily ¢a- 
pacity of all the North American 
mills js a Lttle in excess of 10,000 
tons. This means, therefore, an in- 
crease in total North American ton- 


nage of 50 per cent, 


BONDS 
poe ov Maturity Price Yield 


~ Municipal 


ONTARIO TO SELL 
$21,000,000 ISSUE 
_OF SERIAL BONDS 


Radical Departure in Adop- 
tion of Pay-as-you-go 
Policy 


Following the suggestion made two 
years ago by the Investment Bankers 
Association, the Province of Ontario 
has taken a very decided forward step 
towards better financing. Rather than 
continue the old policy of allowing the 
debt to accumulate, and building up a 
sinking fund to take care of it, the 
province has inaugurated a policy of 

y-as-you-go. nnouncement has 

ust been made that an issue of $21,- 
000,000, 4% per cent., thirty-year ser- 
ial bonds will be offered. Principal 
and interest are payable in Canada, 
London and New York. 

Ontario has not placed a long-term 
issue on the market since September 
1924. Since that time a licy of 
short-term borrowing has been fol- 
lowed and the rate of interest which 
the province has-had to pay for its 
money during the past year has been 
4% per cent. 

This departure in the method of 
provincial financing in Canada is a 
matter of interest to the various 
municipalities and governments of 
the country. It has been adopted by a 
number of our leading cities as well 
as some of the mane cities of the 
United States. Not only does it sim- 
plity the sinking fund problem, in 

ving the debt retire automatically 
at certain times and thus obviate the 
difficulties connected with the invest- 
ment of a sinking fund, but it pro- 
vides a form of security fitted to the 
needs of those who require bonds of 
varying maturity. It is probable that 
the present issue is designed to the 
needs of the large institutional in- 
vestors. 

According to a statement given out 
by the provincial treasurer's o/fice, 

ut half of the total to be raised 
will be used for refunding purposes 
and the balance for current capita 
expenditures contracted during the 
Bs fiscal year. Approximately 
700,000 of principal as well as the 
interest will be ome each year and 
the pees of bonded indebtedness 
of the province will thus be retired. 
The first of the payments on princi- 
pal.will be made December of next 


year. 

Full detai!s with regard to the issue 
have been withheld pending the final 
recommendation to be made by 
Messrs. Daly and Kemp who have 
been co-operating with the comp- 
troller im an effort to work out the 
scheme which was announced some 
time ago, of retiring the bonded in- 
debtedness of the province in a per- 
iod of forty years. It was the opinion 
of the committee that serial issues 
are the most advantageous to the 
province at the present time. 


ECONOMY AT OTTAWA 


MONTREAL.—Mayor Balharrie has is- 
sued a statement showing that, through 
economy in capital expenditures, there 
has been effected this year a cut of three- 
quarters of a million dollars in the city’s 
gross debt, or about 16 per cent. per 
capita, and a corresponding reduction in 
the net debt. 

In 1924, the statement continues, the 
total new debt issue was $4,266,346.96, 
and the cut only $744,370.25, leaving an 
increase of $3,521,076.70, as compared to 
a decrease this year of $751,007.87. 









——————— === 
This Week’s Bond Sales 


oOooooaaaealyelhae*aeq3ounaeaeeeeeeeeeeeeee 


ST. JOSEPH DE COLERAINE 

An issue of $27,000 St. Joseph de Coleraine, 
5% per cent. 25 year, bonds was awarded 
to E. Larocieiie at 99, which is equal to a cost 
basis of 5.6 per cent. » 

NEW BRUNSWICK ISSUE 

An issue of $2,275,000 4% per cent. bonds 
of the Province of New Brunswick, dated Dec. 
1, 1925, and maturing Dee. 1, 1928, has been 
sold to the Dominion Securities Corporation, 
and Dillon, Read & Co. of New York, at a 
price of 98.776, which represents a cost to the 


rovince of 4.94 cent. The bids were: 
Dominion Securi Corp. and Dillon, 

RR A OO cen as cacTekeecyesees ces 98.775 
Bank of Montreal, and First National 92.008 


Bank of New York 
Chase Securities, Royal Bank, Equit- 
eble Trust Co., Blair & Co., Eastern 
Securities Co., and Wood, Gundy & 


Te, Cote bak be cdba..bh00000 0060000000 98.53 
A. > Ane & Co., and Guaran:y Co. 
Harris, Forbes & Co. and National 

CS$rty CO. coccccccccccccscetcvccecs 98.34 


Tenders and Bylaws 
OOOO OOOO 
TENDERS CALLED 
Dec. 9, School Municipality of St. Theo- 
phile, P.Q.—3,200, 5 year, 6 per cent. serial 

po. ds, A. Carrcer, sec.-treas. 
Dec. 7, Township of nasuiey. P.Q.—20,000, 
* Beni iawinigan Pall, PR —5'50 00, 
. win.gan . : > 
per cent., 30-year serial school bonds, E. deB. 
, -treas. 
sy 1 Previn —$21,000,000, 


year Dec. 1, 1925, to Dec. 1, 
7 Price, treas. (See “announcement on 
page 16.) 


BRITISH COLUMBIA 
The following certificates have been issued 
by the masteees department of the Prov.nce 
of British lumbia upon the following 
dates: Sept. 15, 1925—North Vancouver: St. 
is Ave. and Main St. pavement loan by- 


more financial] Bonde— Den 
~ Rewsprint if they “ternds troublous vane Govt. 4% 1917 1943 18 9 | law, 1926, $17,206, eres ee trian ie 
ahead. Also, the companies|French Govt. 5% 1920 1980 23 8, | Baye, cent AO i ican by-law, 1925, $7.- 
elves are n 2 ox anding with} French Gove om ie ete 13” | $00. twenty years, 64%: Sept. ' 24—Revel- 
the idea that short! Phe indust: a pa stoke: Electric light rates loan by oe ie 
be on a non-pretitébble basis. It| French Govt. 8%.....-- 1945 102 i% 326, 1986. 956.000. onits by-laws,” $4,000, ten 
give | French Govt. 774%..--- ne oe. ; Oct. 29—Trail: Tadanac school 
Dieweprins = oe eye least ee eB a 1936 os $ Teariet a ture by-law, 1925, No. 871, 
newsprint men credit for at least|prench Municipals 6%.. 1 , 6%. : 
knowing their own business. Belgian 8% «+++-++++: 1941 108 7 | $5,856, twenty years, 6%. Pe Ps 
Bond Sales— te —Sold To— Maturity Amount Price Yield 
ae a Sp ES bum 1936 $228,800 97.55 6.00 
TaTuque, Que. .......... 0000+ NOV. .seseeee Bray, Caron & Meds tiscactecsecenns 544% 1956 56,880 105. . 
East Whitby ls ee eee eeenee Nov. eeeertee & a oa ecte oeset cas 5 6%% 10 to 40-yr. 66,096 108.81 6.10 
} AO ee ores OI a he nen a elinn vay eae eI 5%% 10 to $0 ins. 21,291...+.. Pa 
see eee erereereseees OV. soveevee eovevecsoscoseveces, 000 
New Brunswick N Dominion Seourities Corp. and ie ee 44% 1928 2,275,000 98.776 4.94 
SUROWIOR ocvcccccvceses Vo cécccvee: GRO CO deodegsesdss 0060000000" 
Canadia 6 1946 1,200,000 101 5.90 
AL bay cae Securities Corp. peogsoasesseoccese sess 945 350.000 100 oe 
Brack SUK Mille 720002200000. Now allie Willams, Partridge sities OW estes 
& Biscuit Corp. .......++0+++ NOV....+04+5 J. M. Robinson and § WO seveerers senses b% 1948 1,000,000... 
McKinnon Industries ........... NoW...++++0+ R. A. Daly & Co., fOSIIANS +0 +*° . 28 
Tnland Ice & Cold Storage eeeee Nov. eeeneene ©. ©, Armott Co. (p+ sssceeevrerarererereree’e® 1% pref. 120,000 
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THE FINANCIAL PosT ee 
and Provincial Finance 





PLANS BEING LAID 
FOR HUGE WAREHOUSE 


Financial Arrangements Being 
Completed for Big Project 
.in Toronto 





Plans to finance the erection of a 
huge new water and rail warehouse 


involves the expenditure of some 8,- 
000,000 for land and pliant, and will 
provide warehousing space approxi- 
mately five times as great as ‘that 
now in use in the entire province. 
The real estate deal is the first large 
sale made by the Toronto Harbor 
Commission since the new arrange- 
ment whereby land may be sold rather 
than leased only, and this may be 
the beginning of development in that 
ar 


ea. 

The outstanding feature of the new 
warehouse project is the strategic 
position it will occupy from a distrib- 
uting standpoint, According to plans, 
it will comprise adequate dock and rail 
facilities, and will accommodate cold 
storage, dry or general merchandise 
storage, distributing sales docks, with 
cold storage facilities for wholesale 
merchants and jobbers in fruits and 
vegetables. It will also provide office 
accommodation for mahufacturers’ 
representatives for the distribution 
of manufactured goods throughout 
the province. There will also be 
ample space and facilities for the col- 
lection and distribution of the farm 
and other products of Central and 
Western Canada. At the present 
time much dairy and other products 
have to be sent to Montreal for stor- 
age and re-shipped to Ontario for. 
sale. 

It is understood that the new 
warehouse will be the largest ter- 
minal warehouse on the North 
American continent. Constructed of 
reinforced concrete, it will cover an 
area of almost eight: acres, and the 
entire property will take up approxi- 
mately 15 acres on the harbor front 
south of Fleet Street and directly op- 
posite York Street. The structure 
will be eight stories in height, and 
will oo. more than 1,000,000 square 
feet of floor space. 

it is unofficially stated that several 
English manufacturers have already 
applied for space in the building, and 
accommodation is being made for a 
number of American manufacturers. 


HAMILTON VOTE ON 
RAILWAY PURCHASE 


Ratepayers to Choose Between 
Purchase and Renewing 
Franchise 











Hami ton St. ilway from 
ion Power and Transmission or grant 
the company a new franchise. 

There will be but two questions on 
the ballot paper. The first asks th: 
the ratepayers decide if they would 
take over the railway for the sum of 
$2 250,000. The system, in the event 
of purchase, to be operated by the 
Hydro Electric Power Commission of 
Ontario. , 3 

In the event of the vote being fav- 
orable the second question worbi be 
nullified. If the vote is against, then 
the vote on the second question would 
apply, which is that an agreement for 
a new franchise be entered into. This 
provides for service to 1950 and fares 
stand unchanged until March, 1928 
The company can also charge a 10c 
bus fare up to a date poner aoe 
the company or city can appeal to the 
Railway or Municipal Board. After 
January, if the new agreement is 
ontered into, the company will not be 
called upon to pay a percentage ot 
earnings to the city. A new fran- 
chise, if granted, will be exclusive and 


itney competition will not be allowed. 
Interest 


7% Return 


The First Mortgage Bonds of an 
old established Company are, at 
the present time, selling at a 
discount to give a return of over 
1%— 
The Company has been in suc- . 
cessful operation for nearly a 
quarter of a century— 
Send for circular “‘C.B.”’ which gives full 
particulars. 


ROBINSON 








$5 King St. West 260 St. James Street 
TORONTO MONTREAL 
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Oil Shares 


Present earnings and future outlook jus- 
tify higher prices for the oils. 


The Income Buyer 


our monthly investment review contains 
the latest news of the oils and shows why 
they are attractive at present levels. 
Complimentary copy upon request. We 
also have for distribution special circulars 
on Imperial Oi] and International 
Petroleum. 


F.R.Granam 5 Co 
293 BAY ST. ~ TORONTO 2 
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LIQUOR PROFITS TO 
REDUCE PUBLIC DEBT 


Decision of Saskatchewan Gov- 
ernment is Announced by 
Premier Dunning 


REGINA.—The government of Sas- 
katchewan has determined on the pol- 
icy of utilizing profits from the li- 
quor store system for the reduction of 
the public debt of the province. This 
announcement was made by Hon. C. 
A, Dunning at a conference between 
representatives of the Union of Ur- 
ban Municipalities and members of 
the government respecting resolutions 
passed at the annual convention of 
the organization. 

Among these resolutions was one 
asking at a certain percentage o 
these profits shou'd be given to the 
municipalities of the province, or, in 
the alternative the levy mr public 
revenue purposes should be corre- 
spondingly reduced. In reply Prem- 
ier Dunning spoke as follows: 

“Your resolution is in quite clear 
language and is easily understood. The 
government has been giving very seri- 
ous consideration to this question. We 
have given mature consideration to a 
number of proposals made to us as to 
how these profits should be disposed of 
and we think the soundest way to deal 
with the matter is to apply these pro- 
fits in reduction of the public debt. 

_“I stated in the Legislature last ses- 
sion that we would regard it as unsuit- 
able for the essential services of the 
province to become dependent upon 
this particular form of revenue be- 
cause of the possibility of changing 
the system from time to time. If you 
build up services, municipilly or prov- 
incially, upon the basis of a source of 
revenue which goes out of existence, 
you are left with the necessity of con- 
tinuing that service and looking else- 
where for the revenue. 

_ “That was one of the considerations 
in the mind of the government in com- 
‘ng to the decision we have. By apply- 
ing these profits to the reduction of the 
public debt we avoid that difficulty be- 
cause that reduction goes on so long 
as this revenue comes in and should-it 
cease that reduction also ceases, 

“After giving very careful thought 
to the whole matter we have decided on 
the policy I have outlined. This is a 
provincial business. The distribution 
among municipalities of the profits, as 
you ask, would be attended by very 
great dificulties. We have no less than 
54 municipalities, comprising 18 dis- 
tricts, which will be voting as to whe- 
ther the system shall exist in that 
area. The question would arise whether 
the municipality not desiring facilities 
for selling liquor should share in the 
profits of the system. It would be more 
expensive to provide liquor for those 
in that area who desire liquor than 
those in an area having the system 
within its borders. 





The council of the city of Vancouver 
has decided to submit money by-laws 
aggregating $1,285,000 to the people at 
the civic elections to be held cember 
9. The total comprises seven money by- 
laws. The largest is $320,000 for school 
building and improvements. 
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BROWNING, HARRIS, DENMAN 
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31 Main St. E., HAMILTON, ONT. 
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Private line to Toronto, Adel. 8865. 
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Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 
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FOREIGN SECURITIES 


Have your name 


EUROPEAN DEBENTURE CORPORATION, LTD. 
Mentreal 


DOMINION OF CANADA 


PRICE: 97.25 and Accrued 
yielding over 4.75 per cent. 


ee eee 


297 Bay Street. 






















Quebec Harbour 
Commissioners 


4% Bonds 
Due Dec. Ist. 1941 
















The Quebec Harbour is the 

roperty of the Dominion 
vernment. The ca 

and interest of this 

have a prior lien on the 

net revenue of the Com- 

misssion. 






Price: 88.85 and interest 
to yield $% 


RENE-T.LECLERC 
incerporated 
Montreal:- 160, St. James St. 


Quehec:- 74, St. Peter St. 
(gsTamusHeD 1901) 










ROSS, JOHNSON, LIMITED 


Stocks, Insurance and 
— Real Estate 






The safe investment 
of your funds is our 
chief concern 


McDonagh Somers | 
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Municipal Bonds 


Dominion Bank Building © 


TORONTO 
Canada 
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414% Bonds 
Dated Sept. ist, 1925. 
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Interest, 
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FOUNDED 1653) 


Backed by First Mortgages 
on City of Montreal 
Real Estate 


Sherbrooke St. : a 


Realty Corporation 


64% First Mortgage 
S.F. Bonds 


Due 1948 
YIELD 6.606% 
Full partioulare on application 
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owners to install ball bearings where TOTAL ASSETS $2,928,337 
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word, to create a new market. 
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Commonwealth Life Men volume of paid-for business, Bis record 
° . . was a remarkable one in view 0 6 
Wind up Special Drive fact that he joined the company on April 

eer cman ast. 

The Commonwealth Life and Acci-| M. J. Muter, manager of the Hamil- 
dent Insurance Co. completed a special| ton agency, stood second to Mr. Kehn, 
agency drive with a convention and/ only a few points standing between him 
banquet at Hamilton. and the coveted prize. 

























































































-——— The function was attended by W. H.| Fred Foley, of St. Catharines, won the ; 
* Wardrope, K.C., president; G. C. Copp-/ gold weheh presented to the manager If we can be leaders in this new TORONTO, 24 Adelaide St W. - 
Industrial Plants Must Pro-| icy, vice-president and W. J. Westaway, | who produced the largest volume of type of service we will be recognized Incre Better 
° d Am ] Su ] For director, on behalf‘of the executive; by| personal paid-for business. Mr. Foley both as a force in economic produc- W. H. GEORGE _ sition 
vide pie pply Gray, general manager; L. T.| began his insurance career only last tion and th econéanle dletributiedl. Superia car 0 
Protection Boyd, secretary and actuary and Col.| spring but personality, enthusiasm and tenden Agencies 
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f their selling organizations. tive writing the most paid-for business THE Z 2 be ees 
the most important agent used. in the Fred Kehn, of the Brantford agency,| and Messrs. Trussler and Strome of Kit- . oe oe an f these institution 
extinguishment of fire. Not only must| won the gold watch for the saaneget chener and Elmira, won fountain pens as 2 Financial Assistance 2 of which to appear is t 
ee en eee whose organization produced the largest! runners-up to Mr. Knapp. Western Empire se Sinead belne os Imperial Bank fot oe 
time eee ce — 81. The report sh 
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y bute the water to the localities where/ ..j,ry budget insurance schemes are| while believing in the idea of thrift | business schools and our colleges,| § . 

2 in force in hundreds of big plants and 


it is going to be needed. To do this 

it is necessary to provide pipes of 

sufficient size to furnish a quan 

of water to meet any demands wh 

a fire will put upon the supply. Hyd- 

the vi ee eee hich ait ‘a 
e pipe which hose lines 

ean ~ easily run. The water should 

be at a pressure sufficient to make 

a hose stream effective. Hydrants 


ngst thei the | largely under the leadership of Har- 
carsying of life Sakon yectontion vard Schools of Business, of the in- 
Salary budget insurance must be) are not willing to contribute to the |Wiry into the values of advertising 
inguished from group insurance/ cost, although they are quite willing | #8 4 factor in distribution. We find 

to which it bears no resemblance. It|to act as the medium through whom | ®™ong our manufacturers more and 
is operated on the following. simple| their employees can secure policies | ™re an inquiring mind as to whether 
procedure: and meet the required premiums by advertising pays. ~One reason for 
A business institution arranges | deduction from their this is that publications have im- 
mit it to sell insurance to its em- 
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The old type of muienee who took | Proved and advertising costs a whole 
no interest in his employees, except lot more than it did a few years ago; 







































































should be periodically tested to see if * them page rates are very much higher. An- - 
- they can deliver the quantity of water ploy it is eiiana en are ioe; oan Some = siprinncs ‘other reason is that the manu- Pane of an increase. about 
expected of them. : wil be paid direct to. the ite insur-| of time will robably disappear en-| facturers are given to looking to rete in savings deposits and o 
Tanks to Hold Water ° ance company by the employer. The tirely. In all large firms that are be- | their total selling cost. When the steam pressure in a boiler reaches ge : onl again gr Bn oe 
Te insure a water supply under| employer then arranges to deduct effi managed with more than av Mesting the Problem a certain predetermined point the safe = “posits of $1 631,000, . 
pressure for sprinkler and standpipe-| weekly or monthly amounts from the/ efficiency, the employers try to do| The McGraw-Hill Company made po aed ees The increase in current lo. 
ep large tanks are generally coapleyen's "sey ve malety gon main worth, while for the wel- a nationally wide survey, first, from valve acts and prevents the accumulation #i is $869,500, while there ia 

roofs of industrial build-| to pro or the premi of the employees, even though the viewpoint of the man who b i pee : 

eva oe sonal be carefully | pays monthly or quarterly. The em-/ on account of the large number of em- industrial products, his buying habits of a pressure dangerous to the boiler. | cer Secon _<s _ 








maintained, protected from freezing| Ployee is thus encouraged and enabled | ployees, they may know only a few | —his buying needs—and then we went 
to to the manufacturer and we found out 


in winter, and kept full at all times. y_ insurance and the premiums, | of them personally. 
exactly what his salesmen’s viewpoint 


rane ae tie gator cupply eeatem,| salary payments, do not constitute| No special rates are being quoted | was. 

ovide| @ burden such as the half yearly or; by the companies on this plan. They| We built this into an address called 
er premiums would amount to./ sell their ordinary policies to the em-| “The Buying Habits of Industry”; 
All the =e contributes to the/ ployees, after they have made ar-/ then we named it, “The Four Prin- 
the plan is the services/rangements with the employer to/ ciples of Industrial Selling”; and it 
of his accounting department. adopt the salary deduction plan in| took so well that we tacked on our 
they The advantages to an employer in/his office or plant. The policies are |own name and now we call it, “The 

, _—_to operate after long periods of dis-| facilitating savings and the purchase / fitted to the individual néeds of the | McGraw-Hill Principles of Selling.” 
: use and neglect. of ce among his employees are; man buying the protection but whole; We developed this address around 
In order to facilitate the work of a| obvious. It gives stability to his labor| life and endowment policies are fav-|those four principles of industrial 
local fire department it is essential| and his office help. It obviates the/ ored. The usual medical examinations | selling. We formally invited bankers 
-* that hydrants and hose couplings be| necessity of making donations to/ are required but as many of the com-| and manufacturers 4 various indus- 
of standard size and thread so that| Widows and families, when death| panies are now writing up to $5,000 | trial centres to a lunch, advising them 
the department can readily couple to| takes away the breadwinner and| of insurance without medical exami-| that an address would then be given 
the local fire protection facilities.| leaves the yy crm em without imme-| nation this feature is avoided in @| on “The Buying Habits of Industry.” 
Too, connections should be provided | diate funds. It relieves the problem of | large portion of the policies sold. We did this in New York, Boston, 


cated in call loans shia 
panded by $3,000,000, and ir 
— and 
loans in were 

oer See The ba 

current loans were conside 

duced, indicating an improv 

the situation in regard to 

Sy coroggmmma Abang to as f 


F are co 
fe tron kee sk 

_ IMMEDIATELY ‘aaera se 
980,556 2.107.730 
* 41,244,965 11,217.427 


In much the same way, Credit Insurance 
takes care of the pressure of bad debt losses 
after they reach a certain predetermined 
point (called “normal loss”). This prevents. 
danger to your business. 


Credit Insurance 


guarantees that your losses from bad debts 
will not exceed a fixed and definite sum, 
Credit Insurance guarantees that a Manu- 
facturer or Jobber will not have a normal 
loss one year or a number of years and 
then over night have his current and past 
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ocal rtment can| the aged employee, who is worn out Philadelphia, Pittsburgh, oer 
ie ue ib take amine service, for insurance may be ALOYES BAUER DIED Detroit, Buffalo, Cincinnati, St. Louis, profits blotted out by unexpected, unpre- ae 
Bf standpipe systems. taken out under any plan and the en-| The death occurred at Waterloo of | —in fact, in every industrial centre. ventable failures of good customers. 5.889." 
i t is ntial dowment at age 65 being pushed | Aloyes Bauer, a well-known and highly The purpose of this presentation ; : 3,504,467 
Equ pmen Esse by most of the life companies for this respected citizen. Mr. Bauer was promi- was twofold. In the first place, we Our policy safeguards all your profits—always. 
nent in industrial and financial circles , — 














iia be gaeed aiptomens od wate: All the employer does is to help his | }", “**e “poiiioen ak than thirty yeers- | American industrialist was a whole 
tenance. Experience has shown that supepee to help themselves; to use! manager of Kuntz’s Brewery, vice-presi- | lot better as a ucer than as a 
accoun 


very definitely tookthe stand that the 










CANADIAN DIVISION ‘}f 





























































if the equipment is such that it will ting department to enable| dent of the Globe Furniture Co. and of | seller. We took the stand that pro- c pede. ake ae 
fall down in an tntahoed te oe if - them to buy insurance instalment} the Ontario Equitable Life. & Accident | ductive capacity in the United States “The A MERICAN CREDIT: Pub. secs. 6408 246 8,696.36 
Ferrando "oh | faves tat cone wih theirs | Ise Ga Seer har hn renche th polt where Gere a INDEMNITY COMPANY == ae oe 

neers have drawn up specifications 7 insurance Co, of Canada, the Merchants going — ee ee Pewne of New York ——. J.F.McFadden, President Current | ~ 50,225,801 49; 

for fire apparatus, and rules for its Making it Easy to Buy Casualty Co., the Waterloo Mutual Fire d her ping f selli | De, ab’d 614, ao ses 
maintenance. These rules, recom-| Few employees, in any business,| Insurance Co., and the Pilliner Products, | Production a new era of selling. R. J. MULLEN, General Manager for Canada, ” Gall lonne 6 563-094 5.9840 
mended by the National Fire Protec-| ave any part of their income. The : A New Era of Selling ; Lets of ered. 508, 445.01 
tion Association (International), are| #Verage wage earner or salaried em-| DOWNWARD TREND OF PRICES We got that over. It received a Toronto Office: Montreal: * BE Real estate 612,437 - 476.6 
followed by leading manufacturers of | Ployee finds an immediate obstacle] , LONDON Wholesale prices during tremendous response. I talked with Excelsior Life Bldg., Canada Cement Bldg., Premises” —«5,088.818 5,068-8 
th : ts. purchase o. e insurance in f 1 » n- r. Hoover about whether we were Phone—Mai 81. Mun. Loa: 5.798.169 6.2587 
ee the fact ae the goatt or pert early aca: the deanmn level while’ food ‘de: right in saying = = _ _—- Tine oe epene- Uprews Se “Other assets "869.121 610.8 
yments make a e : ae - | oping a new era of selling, and in ten "78.214485 72.9796 
October Was Good Month fcome st once or twice a year. IE aes ee nee eerie foc the Fadecaticn | Minutes he demonstrated absolutely { Cx gee 
For Life Insurance Sales | however, he can arrange for the prem-| of British Industries. The downward | to me in that terse form of which he Total assets 124.870.8318 115.6198 









ium to be over the year it is} movement of iron and steel prices has | is such a master that for the future 


; Liabilities to Public 
The amount of ordinary life insurance | C@8ier for him to carry the policy.| been continuous throughout the year, | the ee 2 roblem was the great ceeecesion  -10-eeae. Seen 


_ Dem. deposits 19,527,421 17,896, 
406,747 














































































purchased-in Canada if October is 12] He never sees the money the em-| though of oe there = been a steady-| problem of the manufacturers of the —— Savings ” 76,406,747 70.227.! 
per cent. ahead of the corresponding | ployer pays out at his request. He is aolinee ry Se, “Taking the —— nited States. Th In d d Or d Due neue 1.641.934 ne 
fast. published by the. Lite. tnsurance | "Employers believe in life insurance. | 8#,2,"”ale, Price relations appear to be| in the ‘ret place to get the bankers e Independent Order of Foresters Leta ‘of crea. Gaastes 448 
oe eee oe creer ssee They carry life insurance for pro- oe aan cen Sedans an” soamie and industrialists to realize that it Organized 1874 108,990,047 99.797, 
at naw octagon oan guid tor by cour tection of their homes, and business| being due to monetary causes rather | W&8 just as necessary to develop sales oe 
panies, having in force 83 per cent. of | 224 personal interests. They also like| than to lack of adjustment between | efficiency in industry as it was to TOT AL BEN a yaeeaee : = 
the total business in Canada. This is| t0 know that their employees are| supply and demand. lower the distribution-to-consumer EF ITS "281399 40-282 
an increase of $4,000,000 over the sales | thrifty enough to life insurance. Paid to Members and their Beneficiaries Balance 1,098,872 1. 
sf Octeber of last year. ES In fact pemeeate 0 onpharere all Tapers. eae: 
ractically every province in the Do-| over this continent are ass g their $87 000 000 Ooo ee . L Bd. 
5 ’ : Total liab. —124.870.818 115.619. 






minion shows improved condition. ‘The employees to secure and 
increases in the various provinces range : carry group 
from three per cent. in Alberta to 37 life insurance by paying a portion of 


per cent. in Manitoba. A higher gain the premium cost: and deducting the 
ae in 7m was 45 per cent. in 

ewtoun Jiand. x or j “ 
Improving business conditions over Sank < eee ae Wionine 
last year in the West were reflected by| with a gain of 30 per cent., Montrea 
the records of British Columbia with a| with a gain of 29 per cent. and To- 
gain of six per cent. Alberta with a/ ronto with a gain of 25 per cent 
gain of three per cent., Saskatchewan| The amount of insurance purchased 
with @ gain of seven per cent. and/ during the first ten months of this 





Its Popularity Proven 


Because the deposits required are advanced 
by the employer monthly, after deduction from 
salary, the Sun Life “Salary Savings Plan” has 
solved the problem of adequate life assurance 
protection for thousands. ‘Your employer will 
be glad to co-operate because the plan is so 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 






_ BANK OF TORONTO AT V. 
- _ VANCOUVER.—The Bank 
' has evidently abandoned | 
» build a large main office 
' Granville Street, a deal 
closed disposing of this pr 
fin, understood to. be 3] 
























































175,000. In connection with 
announced that the bar 


THE MONARCH LIFE 


































































































Manitoba with the record gain of thirty- is eigh 7 -thased the Union Bank build 
seven per cent. In the East, Ontario,| months of 1924. Most of the provinces simple and the mutual benefit so great. = | Ings ‘Street, ‘made available 
eataee ton ae ; — Island show} share in the gain for the ten months. ° ‘ ° GOOD COMPANY ff sorption of the Union by 
Byer cone epee cies POF cent, and | The ain, in the twelve months ended Employees or employers will be interested in Proviceiel Ottis’. Caedain, ft Zant. the consolidation of 
here is a wide variation in the rec- Seslve mie * auven on ne oe pene “The Salary Savings Plan.” Write Caigary, Edmenten bn — eH , * = ee fersogsn io 
eee ef meme r il. 
Adj : ||| SUN LIFE ASSURANCE COMPANY <==: 
yustments made without delay ) meu oe 
ae pees a were burned to-day you would not want to OF CANADA i Nov. 20, 192 
¥ mone s for a settlement of your fire insurance claim. HEAD OFFICE : MONTREAL ie Tete ee eee eews $ ae 
‘A policy with the British America Assurance Company Moncton ioe! "ga, 
ee oe ae speedy adjustment. For 92 years we Grerbrooke vecehencdia an 
pont peachy r prompt and timely settlements of all montreal eos 120,460 1 
ae Ki fon a eee 1041 3 
i Peterboro ........5.. 921, 
The British America Assurance Company of Toronto Dee 1248873 
tablished 1833 Eamilton .....0...2. ; 
| : Rees Hendon nscccsciesil) 2908) 
shall beall right, Get et oe ee Windsor 2000000001 see 
E can and you'll save a lot o Total, 
We Recommend a 6 P.R. POLICY but what about ao ; ay sean 
(SIX PREMIUM RETURN) © mere ee Pees ee oo 19 
cr an exclusive Northern Life plan. Mother till Z can A Dominion Life Policy | eo 1, 
. jorthern Life's ¥ is > } 
in Canada : Policy is one of the most popular 20 pay life policies be her man ? ” will protect you from 





representative or write our Heme Ort ve plan, consult your nearest Northern Life 


ESTABLISHED, 1897 


worry, your family from 
care. 






SET eRe oa pp Ae Ce 
. laladitaalacatat I e COMPANY 


pals 
pre) 






Pere ereereses 


Sete eeeeee 


115 
Lethbridge ...2.2. 22: 818.8 
[OMIN ION LIFE vine cesses 1a 
ASSURANCE COMPANY é=/natwa. es 
Head Office: WATERLOO, Ontario 


~ 































ee nee 
joewe, tinea aan rea 
al Assistance 
eing administered by it 
-APITAL 

RVE $1,259,430.36 
rial Canadian 
ust Co, 

a Assignee, Trustee, 
fice, Winnipeg. 


sskatoon and Calgary. 
einen ee 


e 
d debts 
e sum, 
Manu- 
normal 
rs and 
id past 
unpre- 
Ss. 


ways. 


ION — 
_DIT- 

E 

resident 
rnada, 

le 


t Bldg., 
n 3955. 


0651 


resters 























ember 27, 1925 — 


i 


_|MPERIAL BANK 
~~ SHOWS INCREASE 





} Call and Government Loans 
_ Jncrease—Better “Liquid 
ey Position 
a 
_~ Inview of the steady advance of the 
oe of the Canadian chartered 
hs, during the past year, more than 
gual interest attaches to the annual 
of these institutions, the first 
‘which to appear is that. of the 
Bank for the year ending 
$1. The report shows a sub- 
increase in profits, which 
$1,162,148 &s compared with 
for the previous year. The 
summary indicates the dis- 
these profits in both 
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. profits, there- 
do not represent improvement 


aoe ‘e108 ; 
. u 180,000 
deposits and of slightly 
in circulation, in addi- 
demand de- 


in current loans 
500, while there is a sey to 
loans abroad of $614,000. 
are, however, indi- 
oans abroad, which ex- 
000, and in loans on 
in ro re ine ities. 
nada were increased 
1 The bank’s non- 
: oy Oans were considerably re- 
5s indica ng an improvement) in 
tion in regard to what is 
referred to as frozen as- 
liquid position was im- 
od. Followi are comparative 
ES net page 
E AILABLE LIQUID 
ES. ABSETS 1924 
2,107.730—1,197.174 
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124,174 





Current Events - in Banking World 


| INNET PROFITS 


curr. 254.954— 1} ; 
11,244,965 11,217.4274- erase 
323,041 342.955— 19944 
753,238 §©812.396— 59.153 
ie ieee, 
15,317,561 1 487.0804. Ltte an 
b.ss0.793 6531,155— 641.362 
-— ee 
ims ab’d. 5,000,000 2'000.000-4.3,000.00 











LL ee 
Caen ae Gh .se+-4.016.c08 
42.8 a7 + 6.1 
3,696.366-+2,771.880 
150.9044 1.111 982 
49°356,227 


610.301— 241.180 
cs 78.214.485 72,979.6884-6.234.797 


her). 

| Total assets 124.870.8318 115 619.838-4+9.250.480 
Liabilities to Public 

9.526,554+1.151.598 

17,896,017 + 1,631,404 

70.227.080-+-6.179.6°7 

1,439.1354 202.789 


232.018  (263.875— 31.857 
of cred. 503,785 445.0144 58.771 
108,990.047 99.797.675+9.192.372 


7,500,000 7.500.000 


Dividends 241.399 ‘232.940— 1.541 
_ Balance 1,098,872 1.0399823+ 59.649 

16,880,271 15.822.163+ 58.108 
“Total liab. 124.470.318 115.619.838-+9.250.480 


; BANK OF TORONTO AT VANCOUVER 
VANCOUVER.—The Bank of Toronto 
has evidently abandoned its plan to 
ild a large main office building on 
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Granville Street, a deal “having been 
closed disposing of this property at a 
ce understood to be approximately} 


z- . In connection with this sale it 
: e @nnounced that the bank has pur- 
e ‘hazed the Union Bank building on Hast- 
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s ings Street, made available by the ab- 
Sorption of the Union by the Royal 
the consolidation of which will 

% be effected by December 31. 


2 
Weekly Bank Clearings 


Comparison with the same week last year.) 


EASTERN CITIES 
Nov. 20, 1924 Nov. 10, 1925 


Ei csvececkoes $ 3,570,269 & 8,154,577 
MRS oscoccicece 2,973,979 2,777,811 
Moncton ............ 884,924 1,010,443 
| Bherbrooke .......... 798,794 895,363 
WOR abticssco.e 6,716,088 6,442,967 
DR ate coe 120,460,162 114,472,349 
BIR oie Soon coon 7,380,287 7,418,087 
Kingston ............ 1,041,372 855,098 
Peterboro ........... 921,583 688,787 
UOMO nn... s ecco ce 124,937;218 110,901,043 
‘ Hamilton ........... 5,488,738 6,465,213 
Brantford ........... 937,373 1,056,642 
London Reoeeyecvaoses 2,803,102 3,229,220 
ener pide sedwnns 1,040,073 1,061,709 
TOE 6 csvsicetovoce 8,152,188 4,689,985 
Tota), East ....... $283,106,045 $264,118,744 
WESTERN CITIES 
Nov. 20, 1924 Nov. 10, 1926 
| Port William ...... $ 1,271,257 $ 1,058,161 
Branddn ....:....... 944,431 722,481 
Winnipeg ........... 91,713,502 79,598,096 
Regina .............. 6,919,75 8.618, 
Saskatoon ........... 2,271,845 8,183,946 
«Moose Jaw .......... 1,748,852 1,633,980 
Prince Albert ....... 438.534 524.828 
Calgary ............. 10,379,362 9,140,851 
4 Edmonton ........... 5,267.012 5,628,236 
Medicine Hat ....|:: 442.696 433.003 
athbridre Petnvkoeh 818.851 628,927 
Vv, Westminster 657.782 746,946 
ancouver ........+. 17,981,362 18,631,944 
MUMOTIA, 0. cs cvccccce 2,460,659 2,112,587 
Total, West ....... $142,316,208 $192,657,860 





Bank of N.S. Will Have 
Supervisor in the West 


WINNIPEG—A western supervisor's 
department, with headquarters in Winni- 
peg, is to be opened by the Bank of Nova 
Scotia, and will be under the supervision 
of F. W. Ross, former manager of the 
Winnipeg branch of the ban«, but who, 
for the iast two years, has been in Cuba. 
Mr. Ross, it is understood, is already in 
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the east, and will probably arrive in Win- 
nipeg early in December. 

‘Lhe new department will be in opera- 
tion probably about the middie of Decem- 
ber, and will mean the addition of a con- 
siderabie number of empioyees. Quarters 
will be obtained in the bank building on 
the corner of Portage and Garry Streets. 
ancreasing business in Western Canada 
has made necessary the establishment of 
che new office, which for the present, 
a have supervision over entire 
wes 





Making the Small Savings 
Accounts Pay Their Way 





One of the Big Problems of the Branch Manager—Cus- 
tomers Usualiy Wuuing to Pay for Service When 
‘they Understand What it Costs the Bank 





By A. B. BARKER, 
Manager, Toronto Ciearing House. 


Some years ago, Punch, in answer 
tne question: “is lite worta living,” 
ald, “1t ali aepends on tne tiver.” 

in answering the quesuon waether 
smail savings accounts are of any 
venefit to tne banks, one m.gnt para- 
plrase Funca’s remark, ana say, “it 
ail depenas on the account.” 

A ceca percentage, it may be 
demmniteiy stated, are not only of no 
venerit, but are a positive loss to tne 
vank, while others are entireiy satis- 
sactwory. nese latter are tne rea: 
sav.ngs accounts, used for the pur- 
pose tor which they were intended 01 
proviaing a safe piace in which de- 
positors could aiow their surplus 
aunus to accumuiate, until the bai- 
ance reached a sum sufficient to war- 
cant tne making of an investment, it 
at was cons.dered advisable to pur- 
cnase a security on which the interes, 
return was greater, but on which the 
purenaser was prepared to accept the 
oraimary risks of the market. The 
reason is that such balances are 
steaay, and usuaily tend to show a 
reguiar rate of increase, providing a 
Iuud which the bank can reasonaply 
count on trom which to obtain the 
sunds tor its ordinary business o1 
making loans and discounting notes 
sor its business customers. 

A bank is a trader in credit, buy- 
ing and seiling tmis commodity just 
as ordinary traders deai in goods, 
aTaders buy at wholesale and sell at 
reta.il, and the margin between the 
wuying and seiling prices must be 
Susticient to enabie them to pay al 
expenses ot operation, provide for 
tueir pad aebts, create a reserve, and 
aiso yleid a profit on the capital in- 
vested. ‘Tneir seiling prices are lim- 
ited by competition, and they must, 
taererore, buy at such prices as to 
permit an aagequate margin, to cove: 
wne expenses, ecc., referred to, if the) 
expect to continue in business, kl 


‘tney pay too high a price for then 


wares, or their expenses are too high, 
ve ll they seli to too Many si0oW-pa, 

img cuscomers, the margin will no 

be sufficient, and the business will g, 
uvwn. it goes without saying tna 

traders must pay as agreed for their 
geoas on tne usual traaing terms, an 

‘Mis necessitates adequate turnove. 
in the business. 


Educating the Customer 

The bank is in the same position. 
It must pay for its goods as agreed, 
and ics margin must be sufficient to 
cover expenses, provide for bad debts, 
and y.ela an adequate profit, if it is 
vo continue in business. The goods 
which the bank buys are its deposits, 
and the price it pays for them is the 
interest to its depositors, and the ser- 
vices rendered in operating their ac- 
counts. ‘The rate of interest paid is 
a known factor, both to the bank and 
ihe depositor, but the cost of operat- 
-ng these accounts is never taken into 
consideration by the customers, This 
is largely the bank’s own fault, ana 
the customers cannot be criticizea 
for their attitude in regarding as 
their right what has been urged on 
them -by the banks. Now that the) 
nave had expensive privileges free 
for so long, it is only natural thai 
customers should feel irritation at 
any attempt to make adequat 
charges for what they have been ac- 


customed to have thrown in as an 


evidence of goodwill on the part oi 
che banks. The banks seem to have 
made a tactical error in dealing with 
this question, by referring to the 
sarious charges for services a8 minor 
profits, when in reality what they are 
aiming at is the establishment 01 
standard rates for service based on 
che actual cost. 

If the matter is put fairly to the 
public, as a service charge justified 
by the actual cost of operation, there 
should be no difficulty in enforcing it, 
providing the public feel satisfied 
that the rates charged are paid by 
all. Any difficulty encountered will 
be because of exceptions made in 
favor of certain favored individuals, 
who are allowed par rates on out-of- 
town items, and who have the ovriv- 
ilege of having their cheques marked 
negotiable at par at the various 
branches of their bank. Such e. 
ileges are accorded, it is true, only to 
those customers whose business war- 
rants these concessions, but the pub- 
lic for some reason or other refuse to 
believe this, and, unless some radical 
change is made, the question will con- 
tinue to cause friction. 

How It is Done in U. S. 


In the United States they have, in 
this respect at least, a better system. 
Branch banks are not common there 
and the phrase, “negotiable at par 
at any branch of the bank,” is con 
spicuous by its absence. It is gen 
erally stated that all checks there are 
negotiated by the banks at par, bu 
this is far from being the case. The 
Federal Reserve Banks will negotiate 
checks at par for their member barks 
but this is not extended to the eus- 
tomers of these banks, as the Federa] 
Reserve Banks. usually state what 


. 


rates of commission shall be chargec 
«o customers on out-Ol-town cneCas 
ihese charges are pased on the co». 
of nanding, and graqauaced accorain, 
to zones into Waich the country 1. 
uiviaed, ‘inese rates are snown 1. 
printed lists aispiayed in banxs, anu 
every one knows just wnat he mus, 
pay. As the rates are set by organ 
-44ations outside the banks, there is 
ao chance of reaucing them by ne- 
gotiation, and everyone feeis tnat n 
sne is receiving favored treatment. 
also, these pupiisned lists state now 
ong it wil be before the proceeds wil 
ye availabie, depending on the time 
st takes to realize on tnem. This de- 
ay ranges from one to eight days, 
according to locality, and check: 
against uncollected funds are not per- 
mitted. This regulation is hardiy 
«known in Canada, and is never con- 
sidered by those who advocate the 
American system of so-called par col- 
section in this country. 


Check System in U. 8. 


In regard to the issuance of checks 
against small accounts, a custom so 
common here, the American system 
of dealing with it is better than ours. 
American banks, as »reviously stated, 
do not honor checks against uncoi- 
tected funds, and generaily jnsist on 
an average free balance of collectea 
funds, which, at 5 per cent. interest 
will yield sufficient to leave the bank 
a profit after charging estimatea 
yield against the account the cost o. 
the checks handled, both those issuec 
and those deposited, at a flat rate ot 
three cents per check. Should the 
yield from the balance not equal this, 
the customer is charged the differ- 
ence. 

At the recent convention at At- 
lantic City, the question was dis- 
cussed fully, and bank after bank re- 
ported that the enforcement of this 
rule had not caused the loss of any 
accounts. One banker stated that, un- 
able to get his competitors to agrec 
to the arrangement, his bank had 
adopted it alone, and that the num 
ber of accounts had increased. His 
theory was that the public seemed to 
cee] a pride in dealing with a bank 
which felt strong enough to insist on 
charging its customers what the ser- 
vice was worth to them. 


IMPERIAL BANK 


The Imperial Bank report the follow- 
ing staff changes: I. K. Johnston, for- 
nerly manager W. E. St. Thomas branch,. 
has been appointed manager, Brantford 
branch. F. C. Trott, who has been re- 
lieving at Brantford, has now returned 
to his branch, Gore and Queen Streets, 
Sault Ste. Marie. W. R. Rodger, formerly 
of St. Davids branch, has been appointed 
manager, Schomberg. Ont. E. J. Kay has 
been appointed acting manager, W. E. 
3t. Thomas. H. F. Rice, formerly of the 
bond dept., head office, has been appointed 
manager, St. Clair and Boon branch, To- 
ronto. Mr. Rice is a son of the late O. F. 
Rice, formerly manager of Toronto 
branch. 


Staff Gossip 


H. B. George, of the Bank of Montreal 
staff at Red Deer, has been promoted 
to be accountant at Magrath.—Advocate, 
Red Deer. os Meta 


R. A. O. Hobbes, who has been manager 
of the Beeton branch of the Royal Bank 
of Canada, has reiired from the service. 
—Sentinel, Totten 


Thos. Marshall, of the Bank of Mont- 
real here, has been transferred to Wey- 
ourn. He has been succeeded here by F. 
oe of Maple Creek.—Journal, Hum- 
poldt. 





Vie. Duquette, who has been employed 
on the staff of the Bank of Montreal at 
-his point, has been transferred to Sas- 
satoon. His place here is taken by Mr. 
stauffer.—Heraid, Whitewood. 


C. A. B. Neville, of Toronto, has been 
ippointed Owen Sound manager of the 
gank of Montreal, to fii the position 
-aused by the retirement of John A. 
simpson. He has been recently manager 
of an important branch ef the bank in 
soronto.— Times-Journal, St. ‘thomas. 


L. Henderson, of the Imperial Bank 
staff, has been transferred to the Ade- 
.aide and Victoria branch in Toronto. 
air. Henderson has been two years in the 
.immins branch. 

Mr. Maclvor, of the Adelaide and Vic- 
.oria branch, Toronto, replaces Mr. Hen- 
ierson.—Advance, Timmins. 

. . . 

W. M. C. Willcock, who has been pro- 
noted to the managership of the Bank of 
siontreal’s branch at Curling, has a wide 
snowledge of conditions in the island, 
aaving been relieving manager at va- 
‘ious times during the past six years of 
‘il the bank’s branches in Newfoundland 
wutside of St. John’s—Star, Curling. 


A change in local bank management is 
to be effected very shortly due to the re- 
-irement from active service of H. W. 
Fitton, for very many years manager of 
-he branch of the Canadian Bank of Com- 
merce here. Mr. Fitton came to Brant- 
‘ord from Toronto, where he had been 
manager of the Market branch of the 
Bank of Commerce in that city. Mr. Fit- 
.on is retiring, on pension, during the 
sarly part of next month and he will be 
succeeded by C. F. A. Gregory, formerly 
manager of the Canadian Bank of Com- 
aus in Port Arthur.—Expositor, Brant- 
ord. 





BANK OF MONTREAL 





A branch of the Bank of Montreal has 
been opened at North Bay, Ont., under 
the management of W. C. Mitchell, and a 
branch will also be opened on or about 
-he 30th instant at Port Alfred, Que., un- 
oe management of J. W. Montam- 

ult, 





The Dominion Bank announces the fol- 
lowing staff app@intment: E. C. Boswell 
aas been appointed accountant at Hunts- 
vills, Ont., branch. 





Benson & 
sales for the month of September at 
$66,657, as compared with $65,307 for 
the same month last year. The aggre- 
gate sales from April 1, to Sept. 30, 
totalled $543,647, as against $426,449 fo 
the same period a year ago. . 


Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


STRENGTH—SECURITY 
EXPERIENCE 


The . 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.1. 
MONTREAL—138 St. James St 


“We go on forever.” 





H. R. BAIN. & CO., LIMITED 
Continental Life Bldg., Toronto 


announce that 


MR. W. A. M. JONES 


(formerly with Nesbitt, Thomson & Co., Ltd.) 


has joined their staff and will 
be connected with their 


Corporation Bonds Department 


McDougall 





& Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 


OTTAWA TORONTO 


WINNIPEG 





MONT 


REAL 


Direct Private Wire to all Branches and New York | 


Hedges (Canada) report 


Oldest Company in 


the World is Engaged 
in Mining Enterprise 
The oldest company in the word is 
a min.ng company. The Stora Kop- 
parbergs of Sweden has been pro- 
aucing without interruption gold, 
silver, copper and pyrites for 715 
years. Calumet & Hecla of Michigan 
was organ.zed in 1871 and has been 
in continuous operation ior 56 years. 
The Rio Tinto of Spain was opened 
by the Romans and Carthaginians, 
and is still being operated. Several 
mines in Mexico and South America 
have been producing since before the 
days cf the Spanish conquest. Mines 
n Ch:na are said to antedate the 
Christian era. 


The Homestake Mine of South Da- | 


kota had been paying dividends 25 
years before the United States Steel 
Corporation was organized, and wil! 
unquestionably continue paying divi- 
dends f-r many years to come 
Bunker Hill & Sullivan has been pro- 
ducing since 1885 and has more ore 
in sight at present than at any pre- 
vious time. No great mining district 
of the United States has ever be- 
come exhausted. For permanency 
mining surpasses all industries ex- 
cept farming. 


CANADIAN OYSTERS TO EUROPE 

MONTREAL.—Canadian oysters are 
now being used to re-stock the oyster 
beds of Europe. The wave of popularity 
that has swept the Malpecque oysters 
on to the tables of the epicures of the 
old countries has resulted in a deter- 
mined attempt to induce their breeding 
in - oyster beds of France and Eng- 
land. * 
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WwW. G. WATSON, 
General Manager. 





THIS CLAUSE / 


Travel in luxury on the pa- 
latial steamships of the 
Pacific fleet. Ser- 

vice to guests perfect in 
detail. Accommoda- 

tion should be secured early. 


Apply to local agent, 
J. E. PARKER, 
General Agent, 
Ocean Traffic, 

Canadian Pacifie Bidg., 
Toronto, Ont. 
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is evidence of sound busi- 
ness judgment in your choice 
of an Executor fully trained 
and qualified for the adminis- 
tration of estates. 


The : 
—"JORONTO GENERAL [RUSTS 


CORPORATION 


H. M. FORBES, 
General Manager. 


Toronto, Ottawa, Winnipeg, Saskatoon, Vancouver. 


with low cost 


High Efi ficiency gens 
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An Inglis Erie City Vertical Water-Tube Boiler 
insures an abundance of dry steam, economi- 
cally generated. This type of boiler is very 
simple in construction, remarkably free from 
scale trouble and provides great reserves of 
power for emergencies or sudden overloads, 


Inglis “Erie City” 
Vertical Water Tube 
Boilers are operating 
in the following 
plants: 

Winnipeg Stand-by 
Plant; Wm. Davies 
Co., Toronto; Dale 
Estate, Brampton; 


O’Keefe’s Brew ery, 
Toronte; Dunlop Tire 
& Ruhber Co., Toron- 
te. 


TkelOhn 


obligation. 





COMPANY 


14 Strachan Avenue, Toronto, Canada ‘ 


The fact that these boilers are installed in 
many such plants as those listed and in every 
case operating to the complete satisfaction of 
the engineering and executive staffs, is suffi- 
cient proof why you, too, should prefer an 
Inglis Erie City Boiler. 


Use our Consulting Bureau. They will gladly 
give you full information;and advice without 


lis 
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PROFITS CONTINUE 
TO MOVE UPWARDS 


Assets Now Reach Highest 
Point Shown in Any 
Report 


From Our Own Correspondent. 

‘ MONTREAL.—In view of the sub- 
stantial] advance in the price of the 
stocks of the Canadian banks in re- 
cent months, the annual report of the 
Bank of Montreal will be studied with 
more than usual interest, not only 
from the standpoint of shareholders 
and investors, but as a barometer of 
business conditions throughout the 
country. For the year ending Oc- 
tober 30, net earnings amounted to 
$4,604,963, as compared with earn- 
ings last year of $4,454,504. As com- 
pared with the statement issued six 
months ago. the present exhibit 
should prove satisfactory, for the to- 
tal assets have increased from $718,- 
194,797 at the end of the last half- 
year period to a present total of 
$755,147,876. 


_ The latter figures indicate steadily 
improving business conditions, due in 
part to the satisfactory crop condi- 
tions which have c 


it, ow- 
olsons 
‘i rmit of a comp 
e previous ; 
ae for the year, after deduct. 
= rges of 


The profit and loss accéunt figures 


years compare as 


709,582 
~ 50,000 


What the West Can Do 
for New lmmigrants 


CALGARY. — That there are 
many opportunities on Western 
Canadian farm lands for the man 
Jwho wants to get ahead, is evid- 
enced by the experiences - of 
Joseph McClafferty, who came to 
Canada from Donegal, Ireland, in 
August, 1924. Immediately upon 
arrival a job was secured for him 
with a farmer at Lamont, Alberta, 
with a wage of $40 a month. Six 
months later his salary was 
doubled and now McClafferty has 
$800 of his wages saved and is 
being established on a farm of his 
own. 


amount being taken care of whenever 
the legitimate requirements of busi- 


a ray cree ne re oe 


gras 


~ 
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THE FINANCIAL POST 


Mun. loans 16,988,860 15,482,780+ 550,580 
Premises 12,150,000 9,800,000+ 2,350,000 
Lets. of cred. 13,897,942 11,003,563+ 2,894,379 
M 1,884,198  1,054,004+ 330,104 
Real estate 861,348 940,968— 79,620 
Shares, loans 1,482,480  1,262,298+ 220,182 
Other assets 835,834 638,736+ 197, 


$59,160,399 885,719,628-+-23,430,771 


Total assets 755,147,876 748,836,088+ 6,311,788 
Liabilities to the Public 
46,761,184 38,806,908-+4- 7,454,276 
152,652,339 181,187,538-—28,585,199 
471,845,303 465,731,983-+4-16,113,320 
Due banks 2,465,107 %,127,867— 662,760 
Due else. 4,591,680  1,030,087+ 3,561,643 
Lets. of cred. 13,897,942 11,003,563+ 2,894,379 
Bills pay. 447,776 82,3638+ 365,412 
Other liab. 647,996 +» 783,457— 135,462 
693,209,325 692,203,716+ 1,005,609 
Liabilities to Shareholders 
29,916,700 27,250,000+ 2,666,700 
29,916,700 
1,508,362 ’ 
596,788 761,586— 164,798 


61,988,550 66,682,872+ 5,306,178 
Total liab. 755,147,876 748,886,088+ 6,311,788 


Circulation 
Dem. dep. 
Savings 


Capital 
Reserve 


Dividends 
Balance 


ness may call for it.. Reflecting the | 


or strength are liquid assets of 
$450,459,068, being equivalent to 
66.37 per cent. of total liabilities to 
the public, while cash holdings 
amount to $103,829,406, equal to 
15.30 per cent. of public liabilities. 
Included in liquid assets are total call 
loans and balances with other banks 
of $152,262,528, as compared with 
169,444,531, at the end of the half 
ear. Other principa 
minion and provincia] government 
securities $96,542,710, compared with 
$99,911,141; Canadian municipa! se- 
curities, and British, foreign and 
colonial securities, other than Cana- 
dian, $39,937,591, against $45,756,338; 
railway and other bonds, debentures 
and stocks $3,666,616, compared with 
$4,315,132; motes of other banks $3,- 


mak- | 935,077, up from $2,980,420; cheques | Nov. 


on other banks $49,594,159, as against 
$25,012,048. The premises account of 
the bank has been further written 
down $250,000, presumably from the 
sale of i offices acquired 


thro the acquisition of other in- 
eens 


Total current loans are $270,087,- 
143, as compared with $260,535,065, 
and of this, total current loans and 
discounts in have increased 
to 219,598, from $211,096,703. 

e last half of the year has also 
shown considerable growth in depos- 
its, the total now standing at $631,- 
454,427, as compared with $604,851,- 


114, 
IMMEDIATELY AVAILABLE - 
LIQUID ASSETS 


1926 1924 Change 


$ $ 
866,745 17,300,241 + 19,566,504 
Notes 49,962,661 77,696,482— 27,733,821 
Note cir, dep. 1,282,241 1,360,241— 78,000 


loans ab’d. 122,076,981 110,206,077+ 11,869,904 
Bank bal, 18,046,922 69,517,497—51,470,575 
49,594,159 28,137,705+21,456,454 

Gov. 96,542,711 91,612,454+ 4,930,257 
17,000,000 14,000,000+ 3,000,000 
3,986,077  2,634,980+ 1,300,147 
690,979 650,833+ 40,146 


| $896,997,476 413,116,460—17,118,984 
52.4 62 — 28 


Notes, bank 
For. curr. 


57.1 06 — 2.5 
89,937,592 42,392,715— 2,456,123 
3,666,616  6,385,569-— 2,718,953 
12,139,625 7,982,464 4,157,161 
225,219,598 214,565,215-+ 10,654,383 
28,884,186 22,102,257+ 6,781,829 
2,707,670 2,168,869+ 648,802 


Selling the Canadian Ports 
to the Canadian Exporters 


That one of the problems of the 
Maritime Provinces—to insure the 
use of Canadian port facilities in the 
handling of our export and import 
trade—may be solved by practical 
ee ower or than by - ap to 
sentiment or bringing political pres- 
sure to bear upon the Canadian’ Na. 

ys, y 
J. D. McKenna, ident of the New 
Brunswick Publishi 
a delegate to the co 
of Trade at Winnipeg, in addressing 
the Toronto Canadian Club this week. 
Mr. McKenna told how Canadian busi- 
ness was being diverted to the Ameri- 
can ports of New London and Port- 
land by the National Railways with 
their terminal facilities at 
— That this could be overcome 
y the shippers themselves he illus- 
trated by referring to the case of the 
Ford Company Canada. When it 
was found that important shipments 
of Ford products were going h 
American ports to export markets, 


erence of Boards | Inge 


the matter was brought to the atten- 
tion of W. R. Campbell, vice-president 
of the company, with the result that 
he issued instructions that these ship- 
ments be routed through Canadian 
ports. 
It has been 
pg oem 
were expended in going u 
and down the country ap ling to 
public sentiment and a direct cam- 
conducted to the end of bring- 
= situation m the attention of 
a importers more 
real and substantial senate might be 


obtained. 

inancial Post is 
that the situation be brought to the 
attention of shippers -by paid solic- 
itors and by other direct selling meth- 
ods, experience having indicated that 
when business men appreciate that 
they can get just as. or better 
service through Canadian ports they 
are quite willing to route their ship- 
ments that way for the benefit of 
those ports and Canada as a whole. 


by business 


“Niagara in Politics,” By 
Prof. Mavor Now Published 


There has just been published from 
_ n <" ee eee Mavor 
a volume dealing ic owner- 
ship in Ontario, particular! the 


Hydro-Electric enterprise. It is en- 


titled “Niagara in Politics,” and not} ” 


only sets forth his pointed criticisms 
of the economic and financial basis of 
the whole undertaki 


The following extracts from Prof. 
Mavor’s book are from a circular 
a by ae onion Ameri- 

neer repo on the 

oan er the inate Institute 
lose report was bitterly at- 

tacked in the American Senate, Mr. 
Wyer’s purpose, as indicated by the 
extracts taken some of which follow, 
is to support charge that the ex- 
rience with the Hydro in Ontario 
cated that litical influences 


ilar organization bei t 
up ” the United States: —_— 
government which embark 
@ large scale in industrial ‘cabenpnion 
encounters strong temptations to act 
Sebl te tines the debe ob en at 

ave the de i 
tag of its adminis- 


able to it and to abuse an 
yone who 
ventures to raise hi 
imperfections.” p. 10. ee 
The chloroforming of the press 
nee ee ingenious and well-organized.” 


Domestic Rates Abnormal! 
y Low 
. “The popularity of the Hydro-Electric 
as been promoted by the ingenious de- 
vice of giving domestic light service in 
the centres of population at abnormally 
~ <4 — ea ~ rates for power 
ive ithi 

ence ad gh within the same 

“An advance in the price would have 
been the proper course to adopt. But 
for political reasons the Hydro could 
not adopt such a course. The whole 
reason for its existence was the low 
price and if the low price had been ab- 
andoned, the Hydro would have had no 
reason for existence.” p, 174. 
_ “By means of cajolery and electioneer- 
ing management not lacking in cunning, 
the Hydro party has altered the political 
character of the province, has inflicted 
& serious blow to spontaneous industrial 
action within it and has contributed to- 
wards driving industry and intelli nt 
Sacaee" either into the Province 

uebec or across the li 

United States.” p. 235, ae ahem: 


Failure to Provide Sinking Fund 


“The failure to provide a sinki 
fund for nearly all of the bonded - 
debtedness in respect to the Niagara 
developments, which are operated by the 
Commission as private companies, in the 
same general manner and to the same 
extent as is done in respect of cash 
advances under the Power Commission 
Acts, has been, in our o inion, unsound 
and unjustified.” p. 281. 


mes that if less | 


Exchange 


A further improvement in the status 
of the Canadian dollar in New York has 
resulted in a substantial movement of 
gold to Canada. When the premium on 
the Canadian dollar went to 5-16 of one 
per cent., it became more profitable to 
ship gold than to buy bills of exchange, 


The rise of the Canadian dollar is at- 

tributed to the increasingly favorable 

trade balance in Canada’s favor resulting 

from grain and raw material shipments. 

More than $22,000,000 in gold was ship- 

ped from the United States to Canada 

during October. 

NEW YORK FUNDS 

High Low 

3-3 7-64 

1-8 

1-8 

1-8 


Last year 
High Low 
Par 1-32 
1-32 
1-82 
3-64 
11-64 1-16 
11-64 1-16 
STERLING, FRANCS AND LIRE 
8 Francs Lire 
nd 
3.96 


Nov. 


3-64 
1-17 
3-64 
1-16 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 23 . 88 
Nov. 24 4.84% 3.81 
Nov. 4.843/16 3.75 


The Hamilton Provident and 
Loan Corporation 


Dividend No. 109 


Notice is hereby given that a Divi- 
dend of Five per cent. (being at th 
rate of Ten per cent. per annum) upon 
the Paid-Up Capital of this Corpora- 
tion, has been declared for the half 
year ending December 31st, 1925, pay- 
able on and after Saturday, the 2nd 
day of January next. 

he Transfer Books will be closed 
from the 15th to the 31st December, 
inclusive. f 


By order of the Board. 
D. M, CAMERON, 
General Manager. 


Hamilton, November 24th, 1925. 


BARCELONA TRACTION, 
LIGHT & POWER COMPANY, 
- LIMITED 
(Incorporated py ae ef the Domin- 
5%% FIRST MORTGAGE BONDS 


Notice is hereby given that the half-yearly 
interest on the 56% per cent. First Mortgage 
Bonds of the Company, payable in pesetas, and 
due ist December, 1925, will be paid on and 
after such date at the offices of Messrs. Arnus- 
Gari, 9 Paseo de Gracia, ma, Spain, 
against production of Coupon No. 28. 

Bondholders have the option of collecting the 
above peseta interest at The Canadian Bank of 
Commerce, 25 King Street West, Toronto, in 
Canadian currency at the current rate of ex- 

nge between Madrid and Toronto for the 
day upon which such coupons are presented 
for payment. 


passed at the Bondholders’ meeting, held on 
the 26th June, 1024, and of the Supplemental 
Trust Deeds executed in accordance therewith, 
and for the purpose of having new coupon 
sheets attached, should do so without delay, as 
the above interest will only be paid against the 
presentation of the new form of coupon. 
Dated this 24th day of November, 1925, 
For 
BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED, 
R. H. MERRY, Secretary. 


BARCELONA TRACTION, 
LIGHT & POWER COMPANY, 
LIMITED 


{Incorporated Under the Laws of the Dominion 
of Canada). 


TO THE HOLDERS OF THE 7 PER CENT. 
PRIOR LIEN “A” BONDS. 


Notice is hereby given that the coupon No. 
21, in respect of the interest due and payable 
on Ist December, 1925, on the 7 per cent. Prior 
Lien “A” Bonds (Sterling Issue) of the com- 
pany, will be paid on and after the ist De- 
cember, 1925, at the Bank of Scotland, 30 
Bishopsgate, London, England, and at the 
Agency of The Canadian Bank of Commerce, 
16 Exchange Place, New York. Payments will 
be made in New York in United States cur- 
rency at the current rate o€ exchange for 
the day upon which such coupons are pre- 
sented for payment. 

Dated this 24th day of November, 1925. 


BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED, 


R. H. Merry, Secretary. 


BARCELONA TRACTION, 


LIGHT AND POWER 
COMPANY, LIMITED 


(Incorporated under the Laws of Canada) 


NOTICE IS HEREBY GIVEN that the Board 
of Directors of the Barcelona Traction, Light 
& Power Company, Limited, have declared a 
dividend of one and one-half per cent. on the 7 
per cent. Non-Cumulative Participating Pre- 
ference Shares of the ny, payable on the 
_ ae a. - eee Shareholders of 

a close o ness on 
December, 1925. oe 


DATED at Toronto, Canada, 24th Novem- 


ber, 1925. 
R. H. MERRY, 
' Secretary. 
NOTE: The Transfer Agents of the Com- 
pany are National : 
or, “ee. a Trust Company, Ltd., To 
The London Agents of the Company are the 
Canadian and General : 
don Wall Bldgs., London, BOvs, St * 
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BUTTER MARKET IN ORIENT 

VANCOUVER.—In the fiscal year 
ended March, 1922, the exports of Cana- 
dian butter to the Orient were 89,026 
pounds. During the year ended March, 
1925, the quantity exported to the 
Oriental countries wes 1,076,224 pounds, 
including 212,386 pounds to the Philip- 
pines. According to the report of ‘the 
Canadian Trade Conimissioner in Japan 
fully two-thirds of the butter imported 
into that country is Canadian. 


$21,000,000.00 
PROVINCE OF ONTARIO 


30 year 414% 
Serial Coupon Bonds 


The Government of the Province of 
Ontario will receive tenders up to 12 
o’clock noon on Tuesday, the first day 
of December, 1925, for:— 

$21,000,000.00 Province of Ontario 
4% % Serial Bonds dated the 1st day of 
December, 1925, maturing $700,000.00 
each year from lst December, 1926 to 
lst December, 1955, inclusive, bear- 
ing interest at the rate of 44%% per 
annum, [ mayge half yearly on the 
lst of June and lst of December, 
principal and interest payable in gold 
coin of lawful money of Canada at 


1 accounts are | and a $10,000,000 gold shipment resulted. | the office of the Treasurer of Ontario, 


Toronto, or at the Agents of_ the 
Treasurer of Ontario, in the Cities 
of Montreal, ae , Vancouver, 
Regina, Halifax, Calgary, and St. 
John, Canada, or in gold coin of the 
United States of America of the 
present standard of weight and fine- 
ness at the Agents of the Treasurer 
of Ontario in the City of New York, 
. S. A, or at the Agents of the 
Treasurer of Ontario in London, Eng- 
land, at the fixed rate of $4.86-2/3 
to the pound sterling, at holder’s op- 
tion. 

Bonds to be in the denomination of 
$1,000.00 each, with coupons attached, 
~_ may be registered as to principal 
only. 

Payment for and delivery of bonds 
to be made at the office of the Treas- 
urer of Ontario, Parliament, Build- 
ings, Toronto, on or before the 15th 


of payment, interim debentures will 
be issued exchangeable for definitive 
debentures on completion of same by 
the engravers. 

Sealed tenders endorsed “Tenders 
for Province of Ontario debentures” 


H. Price, Treasurer of Ontario, Par- 
liament Buildings, Toronto. 

Tenders must be for the whole 
amount offered, and each tender must 
be accompanied by a marked cheque 
1or $210,000.00 to be applied in the 
case of ‘the successful tenderer as 
part payment for the bonds. 

The above bonds will be issued un- 
der the authority of 15 Geo. V., (On- 
tario) Chap. 2, and R. S. O., 1914, 
Chapter 21 and Amendments. 

The highest or any tender not nec- 
essarily accepted. 

WILLIAM H. PRICE, 
Treasurer of Ontario. 


Toronto, November 25th, 1925. 
Dominion Glass Company 


Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
31st day of December, 1925. 


Notice is also hereby given that a 
dividend of one and three-quarters 
per cent, (1%%) has been declared 
on the COMMON STOCK of the Com- 
pany for the quarter ending the 31st 
day of December, 1925. 


The above dividends are payable on 
Saturday, the 2nd day of January, 
1926, to shareholders of record at the 
close of busiriess Tuesday, the 15th 
day of December, 1925. 


By Order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 


Montreal, 19th November, 1925. 


Lake of the Woods Milling 
Company Limited - 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 1% per cent. on the Pre- 
ferred Stock of LAKE OF THE 
WOODS MILLING COMPANY 
LIMITED, for the three months end- 
a ee ie eeadne mee béen 

eclared payable on ecem- 
ber Ist, Pr925, to Shareholders of 
record at close of business on 
Friday, November 27th, 1925. 

By Order of the Board. 

M. H. HUTCHISON, 


Secretary. 


Lake of the Woods Milling 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 3 per cent. on the Common 
Stock of KE OF THE WOODS 
MILLING COMPANY LIMITED, for 
the three months ending November 
30th, 1925, has been declared payable 
on Tuesday, December Ist, 1925; to 
Shareholders of record at the close of 
cone on Friday, November 27th, 


By Order of the Board. 
M, H. HUTCHISON, 
- Secretary. 


LAKE SHORE MINES, 
(No eas; 


Dividend No. 23—Bonus No. $3 


Notice is oy given that a quar- 
terly dividend of five per cent., on 
the issued capital stock of the Com- 

ny, will be paid on the 15th of 

ecember, 1925, together with a bonus 
of five per cent., to shareholders of 
record at the close of business on the 
lst day of December, 1925 


By order of the Board. 
KIRKLAND SECURITIES, 
LIMIT 


Secretary. 
Dated at Kirkland Lake, Ontario, 
November 18, 1925. 
Provincial Paper Mills Limited 
DIVIDEND NOTICE 
Notice is hereby given that Divi- 
dends have been declared by PRO- 
VINCIAL PAPER MILLS, LIMITED, 
as follows: 
Regular Quarterly Dividend 1%% 
on Preferred Stock, 
Regular Quarterly Dividend 1%% 
on Common Stock, 
pee ee 1% on Common 


toc o 
All payable January 2nd, 1926, to 
Shareholders of record as at close of 
business, December 15, 1925. 
(Signed) S. F. DUNCAN, 
Treasurer. 


The Canadian 


Bank of Commerce 


Dividend No. 155 


Notice is hereby given that a divi-| and th 


dend of thres 


of this Bank has been 


of one per 
uae Hee Srenes, <8 Gat Gone Tyee 

The Transfer Books of Bank 
will be closed from the 16th Novem- 
ber to 30th November next, both days 


e| Should be addressed to the Hon. W. | inclusive. 


By Order of the Board, 


JOHN AIRD, 
General 
Toronto, 28rd October, 1925. 


The Wabasso Cotton 
Company, Limited 


Dividend No. 32 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 


Capital Stock of the Company, for the 
quarter ending 3lst December, 1925, 
payable on the 2nd of January, 1926, 


1925. 
By Order of the Board, 
JAS, R. RITCHIE, 
Secretary 
Montreal, November 12th, 1925. 


80th | N 


Montreal, Que., 


DOMINION FINANé 


CORPORATION, Limi 
DIVIDEND NO. 19 — 


Notice is hereby given b 
of oo pat ay me thet they banat 
a quarterly end of 2 ding 
ber 31, 1926. a 


Payable on November 30, 1995, 
C. MORRISO: 
Montreal, November 24, 1925: — : 


The Dominion Ban! 
Notice is hereby given that a D 


dend of three per cent. one 
up Capital Stock of this Inet ite 


rf 


has been declared for the Quarter emi. 
and, in addi 


ing oat Deere 1925, 
on, a Bonus of one per ce ced 
a total distribution ‘of making? 
cent. for the current . The 
dend and Bonus will be The. 
the Head Office of the Bankes 
Branches on and after Sai 

2nd day of January, 1926, 
— of record of 19th PD 


City aS a 
nesday, Janua 
at twelve o’clock noon. aN 


By Order of the Board. 
C. A. BOGERT 
General 


The Sherwin - William 
Company, of Canad 
Limited 


Notice is hereby given that 
fifty-eighth quartats dividend of 


ovem » 1925 
ferred Stock of the Co 


Bank | declared payable to 


record the fifteenth day 
1925, and that cheques 
- e thirty-first day 


Books not closed. 
By order of the Board. 


pany, has been d 
os holders of record on 
0 


By order of the Board. ogee 
D. A. WHITTAKER, ~~ 


November 11th, 1925. 


MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE ey 


PER CENT. for the current 


rate of 


quarter, being at the 
e Per Cent. Per Annum a 


Twely 
on the paid-up Capital Stock of the Corporation, 
has been declared, and that the cum tik be 


__ payable 
Satu 


rday, the Second Day of January 


next, to Shareholders of record at the close of _ 


business on the Fifteent 


day of December. 


By order of the ‘Boar® 


Business 


WALTER F. WATKINS, Secretary 


is Better 


and 7 
Will Be Still Better 


Give this some thought. 
Could you improve? 


Your — Sales Promotion 
“* — Merchandising Plans 
“ — Advertising Programme 
“« —Manufacturing Methods 


These are vital factors in your business. It would 
pay you to secure an independent and impartial 
analysis by one with 25 years’ successful experi- 


ence in Canada. 


“* It is better to aim at perfection md miss 
(F ‘it than aim at ‘Good Enough’ and hit it.’’ 


Yes, I am busy, but always looking for more 


F. E. MUTTON 
705 Federal Bldg., TORONTO Adelaide 8031 


business. 





Secretary-Treasurer. © 


November 27, 1925 


———— 


Competition With 
Makes it Impera 
Follow Their Exz 


discussing the tax rp 
ead at the National ¢ 
recently, Travers Sweatm 
inted out that Canada 
ternative to tax reduction. 
is part of Mr. Sweatmans ¢ 
In 191 
national t 


the : 
got tf oie over $2 
* t oa} 
we pitts at it another way. 
our total debt was less than $ 
and this a. a. ~~ s 
vestments — 1 oo is 


the 
public venture? Pacific Hailwa 
of “3 the borrowings of ov: 


poe $40 


that the 

what Great Britain 

conle Wants eee 
ucing taxa 

every possible assistance to 

commerce. The 

parent 


~ made @ 


low pressure. In short, tl 
States has set the pa¢e and 
meet it. 


Lloyd Harris Held Big 
Blocks of Ind 


The will of the late Lloyd 1 
Brantford, shows that he left 
valued at $517,449, of which $ 

ven as personal, the remainin 

ng the valuation of the _ 


of the Maseey 
pany, Toronto, $113,100 prefer 
of the Russell Motor Car Com 
ronto, $37,500 preferred stock o 
minion Power and Transmission 
of Hamilton. 


Mt. Royal Hotel Compa 
Has Increased E: 


MONTREAL.—The board of 
n Nea an nore eee I 
with the pros and cons of a wis 
of some of the arrears of the 


Earnings this year have tal 
upward turn, particular 

the months of June and Sept 
thought possible in some qué 

he board may consider the 
of declaring an interim divider 
of the better earning record, 
Sock = oeens Sn aeaee 
ng en an ng like 
dividend basis at the prebune t 


LT 
. RECORD B. C. LUMBER E 


TT eaten ere 
NEW WESTMINSTER.—E: 
of lumber and lumber products 
gest of New Westminster cor 
teak all records. For the 
months of the current year, } 
feet of lumber has been ship 
the port to foreign countries. 
moody s — an eran over 
‘expo or 1924, m 119,00 
of lumber was exported, 2 


compiled by the Harbo: 
ite 









ION FINANC 


RATION, Limi 


DIVIDEND NO. 13 


hereby given by the directors 


ve dec] 
ending Octet 


ipany that th 
dividend of 
re 


mn November 30, 1995, 


C. MORRISON, 
Treasurer, 


———————— 


ite 
Dominion Bank 

} hereby given that a Divi. 
ree per ‘eu the cee 


lovember 24, 1925. 


| Stock of 
ecember, 1925, 


us of one per = making 


stribution of 


he current year. The Divi 
Payable at 
m and after Saturday. the 

Share. 


Bonus will be 


fficé of the Bank 


; January, 1926, to 


record of 19th December, 


ual General Meetin. 

rs will be held at the Hees 
the Bank, in Toronto, on | ~ 
January, 1926, | 


, the 27th 
"clock noon. 


of the Board. 
C. A. BOGERT, 


General Manager. 


th November, 1925. 





erwin - Williams 
ny, of Canada, 


Limited © 


hereby given that the 
of one 
uarters per cent. (1%%), 
seven per cent. 
nnum, for quarter ending 
» on the Pre- 
of the Company has been 
— to shareholders of 


quarterly dividend 
e rate of 


30th, 1925, 


eS Zane 


TAL 


ted 


teenth day of December, 
at cheques will be mailed 


y-first day of December, 


closed. 
of the Board. 


ue., November 11th, 1925. 





srwin - Williams 


ny, of Canada, 


Limited 


ng November 80th, 1925 
mon Stock of the Com- 


’ 


een declared payable to 


of record on the 15th day 


1925, and that 


h be mailed on the 31st 


aber, 1925. 

closed. 

f the Board. 

. A. WHITTAKER, 


Secretary-Treasurer. 
ey November 11th, 1925. 















MANENT 
<PORATION 
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. Dividend of THREE 
quarter, being at the - 


*er Annum 
_ of the Corporation, 
t the same will be 


Jay of January 


ord at the close of 
y of December. 


VN ATKINS, Secretary. 
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November 27, 1925 


ANADA HAS NO 
ALTERNATIVE TO 
- TAX REDUCTION 
petition With States 


Makes it Imperative to 
Follow Their Example 











discussing the tax position of 
mada at the National Convention 
boards of trade held in Winnipeg 

tly, Travers Sweatman, C., 
“ated out that Canada has no al- 
ive to tax reduction. Following 
of Mr. Sweatman’s address: | 
rior to the war, our total 
sD was roughly $396,000,000. 
_the armistice was signed in: 1918, 
was roughly $1,382,000,000, and now 
is over $2,400,000,000. In other words, 
“have increased the net public debt 
the armistice as much as we in- 
it during the whole of the war. 
end of the war it stood at $166 








; it is now over 5 
me put it another way. In 1914 
t was less than $400,000,000, 








oo oe included all our capital in- 
‘ for railways, canals and all our 


tures, jncating the b 









adian Pacific Hallway, It rep- 
n of over a 
aera Ledest salted. Sen. 8 


1914—for after all our popula- 


not materially increased — 


Confederation. 
to other — we — 
ngland reduced res 
- £2,000,000,000 — a year 
r £800,000,000 sterling. The 
reat Britain, in a compara- 
speech, stated that the gov- 
staffs were only 10 per cent. 
n before the war. He further 
that out of income in «a 
three years, they had reduced 
by £450,000,000 sterling, and 
the armistice they had nearly 
floating debt in two. This was 
about by the Geddes Commission 
a parliament who backed it up. 
g to the United States, we ind 
made huge reductions in taxa- 
They had a General Dawes, who 


in 
has 


it 
iat 
"oO 


l 


i 
: 





i 


i 








5 
z 


the taxation from $25,500,000,000 
to $20,500,000,000, and the reductions are 
still going on. The fact of the matter is 
that the United States is doing exactly 
what Great Britain did after the Napol- 


— onic wars, consolidating its pasition and 


_educing its taxation 


every possible assistance to trade and 
commerce 


. The results are already ap- 
t and tangible. Last year they 


made a huge reduction in the income tax. 
* us take two or three examples. On 


fincome of $3,000 the Canadian tax is 
United States tax $10. On $5,000 
adian tax is $120; United States 
On $10,000 the Canadian tax is 
United States tax $220. 2 
r President Coolidge has again 
down a message of lower taxa- 
the Ways and Means Senet 
reductions 


has, in 
material t 
of taxes commonly called 
nited 


United States to a 


i 
t 
g 
: 
é 
: 
; 


3 
. 


af 


rge depa 
cies pursued by the larger 
govern the actions of the 
are to hold our people and 
this Colossus to the south 
ust reduce our taxation. If 
keep capital here and prevent 
g into more lucrative channels, 
™ remove as many handicaps and 
restrictions as possible. We really have no 
choice in the matter. If we do not do s0, 
then both people and money are going 
to continue to flow away from us to our 


5 

i 
3 
z 


Hib 
gl 


§ 
3 


g7g8 
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_ €ousins to the south of us. It is just as 


inevitable as when the weather man, as- 
certaining that there is an area of low 
pressure in such and such a locality, and | 
that surrounding that territory are areas 
of high pressure, promptly and accurately 
foretells a storm for the locality having 
the low pressure. In short, the United | 
States has set the pace and we must | 
meet it. 


Lloyd Harris Held Big | 
Blocks of Industrials | 


The will of the late Lloyd Harris, of 
Brantford, shows that he left an estate 
valued at $517,449, of which $495,524 is 
given as personal, the remaining $21,925 
being the valuation of the Brantford 
residence. The will named his secretary, 
John W. Widdup, executor and trustee, 
and bequeathed him $50,000 in trust for 
life with an annual value of $2,500. The 
securities which included the bulk of the 
estate included $630,600 (par value) 
common stock of the Massey Harris Com- 
pany, Toronto, $113,100 preferred stock 

: Russell Motor Car Company, To- 
ronto, $37,500 preferred stock of the Do- 
Minion Power and Transmission Company 
of Hamilton. 


Mt. Royal Hotel Company 
Has Increased Earnings 


MONTREAL.—The board of directors 
of the Mount Royal Hotel meet next 
week. It is possible the board may deal 
with the pros and cons of a disbursement 
he ng of the arrears of the preferred 


_Earnings this " 
hind eee year have taken a de 
_ months of June and September. It 
Z thought possible in some quarters that 
} board may consider the possibility 
of eclaring an interim dividend in view 

the better earning record, although 
nothing seems more remote than the 
stock going on anything like a definite 
dividend basis at the present time. 


ES 
RECORD B. C. LUMBER EXPORT 


Sonetneeetieeeee eel 

ye! WESTMINSTER.—Exportation 
of lumber and lumber products from the 
port of New Westminster continues to 
break all records. For the first ten 
months of the current year, 125,000,000 
feet of lumber has been shipped from 
the port to foreign countries. This al- 
ready shows an increase over the total 
exports for 1924, when 119,000,000 feet 
of lumber was exported, according to 
figures compiled by the Harbor Commis- 
sioners. 
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THE FINANCIAL POST 


Business Showing 
Slight Improvement 





Strong Statement Presented to Shareholders at 
Annual Meeting of Imperial Bank 





President Presents Careful Review of Canadian Commercial 
Affairs. General Manoger ccmments upon the 
Bank’s Annual Statement 





Mr. Peleg Howland, the President, | 
in his address said:—The Statement 


‘that your Directors are able to lay 


before you, today, will, it is hoped, 
meet with your approval. 

Our affairs, as before, have been 
conducted with reasonable economy, 
and a large measure of caution has 
been used, but we have not escaped 
losses. Our profits have been mod- 
erate, but have enabled us to pay the 
usual dividend and bonus; the bal- 
ance carried forward being again in 


"| excess of that of the year previous. 


The conditions under which banks 
have been working have changed but 
little since last year, and might with 
reasonable accuracy be described in 
the same words. 

Commercial loans have not expand- 
ed, nor has there been an increase in 
the number of revenue-producing | 
transactions. Advances to farmers 


confidence on its continuation for 
some t:me, theugh it must be remem- 
bered that a portion of the activity 
comes from expenditure of the Do- 
minion, Provincial and - Municipal 
Governments, on the wants, not 
needs, of transportation, education, 
administration and philanthropy—for 
which we are running into debt—and 
that our taxation has not been less- 
ened in any direction, but, on the con- 
trary, must increasé. 


Municipal Affairs 


Just here it might not be out of 
place to say a word as to Municipal 
affairs. Assessment values of Real 
Property and Buildings are very high 
and at least as far as this City is 
concerned are being increased, and it 
may be presumed that what is occur- 
ring here is occurring elsewhere. The 
franchise is practically universal, 
with which perhaps no fault should 
be found. Exemptions .are large. 
Those applying to owners of small 
houses leave many voters on Money 
by-laws with small stakes in the 
Community. The Mill Rate, 30 Mills 


tal | States. 


have been curtailed still further, the 
one improved feature being a higher 
rate of interest on money loaned on 


Call in New York for a portion of 
year. Expenses of necessity con- 
tinue high, and the burden of taxa- 
tion has not been lightened. Would) Th 4 
that some means could be found of | e Business Tax 
replacing the irritating impositions,) The business tax, too, has increased 
such as stamps on cheques, notes, re-| with the increase in Assessments. 
ceipts, and so forth, which are not/ Very high rentals must be obtained 
only annoying but cost much in time/on business properties in order to pay 
to the payer. _ oe regular tax, the business tax, lo- 
|cal improvement taxes, insurance, de- 
The Harvest preciation, and a reasonable interest 
As is customary, I am compelled to| return on even their assessed values. 
say a few words on general condi-| These increased rentals must be re- 
tions, but I will not detain you long.| covered from some source, or business 
This country has again been blessed | collapses. I wish it were possible to 
with a bountiful harvest; the produc-|make all voters realize that they 
tion of grains much exceeding as et must help to pay these increases in 
as the estern Provinces are con-|the price paid for goods or services, 
cerned that of last year. Reasonable | and that ell might join in urging that 
— too, are being received for it,) our affairs be so managed that we 
ut, unfortunately, bad weather de-| may not be further burdened directly 
layed the threshing on the Prairies of | by increased rates or indirectly by in- 
much of it, affecting its quality and| creased assessments. Surely we can 
postponing the liquidation of many) wait for widened streets, new bridges 
farmers’ accounts. In the older Prov-|or subways, and what-not, until we 
inces the returns will be equally as/are better able to bear the burdens 
good = last moo in page be ee ey impose. 
tions better, perhaps, in ars and! 
“ip Our Railway Problem 


cents. Apples have been an enor-| 
It is of the utmost importance that 


mous crop over the whole of Ontario, 
but there has been much injury from| our Railway problem be solved; that 
a period be put to the increase in the 


early frost. Those who saw the dis- 
Country’s obligations caused by the 


on the Dollar (3 per cent.) varies, and 
in some places exceeds 50 (5 per 
cent.). Our Rate is over 60 per cent. 
over what it was before the war, and 
On an assessment nearly double what 
it was then. 


lay of Apples o the oe. i 
here must have n giaddened and) expenditure on the Government Road 
impressed. Hay has been a fair crop,' and the deficits for its operation. 
but not heavy. Roots will make a good/ These more than overbalance any ap- 
return, Potatoes and Turnips particu-/ parent reduction in the net Dominion 
larly, owing to shortage in the United| debt. How can we hope that desir- 

obacco growers in Essex) able immigrants will voluntarily seek 
County, Ontario, are doing very well.| us out if our burdens are not becom- 
The production of Dairy Products is|ing lighter, or that new enterprises 
increasing. as also of Eggs and Poul- will be established or satisfactory de- 
try. The raising of Hogs is profit-| velopment undertaken if Sales and 
able; but Beef Cattle raising is still) profit Taxes give promise of indef- 
affected by the loss of the United) jnite continuation. Are we not pay- 

States market. But, take it all in all,| ing altogether too much for our ex- 
it is safe, I think, to conclude that! periment in Government ownership? 
the farmer in the East is prospering/] do not think I am astray in saying 
generally, and that in the West he | that the expenditure on the Govern- 
has much improved his position. ment Road since ownership was as- 

Business Conditions sumed, added to the fixed charges 

. or not earned, for all of which the coun- 

In regard to other lines of activity, | try is either directly or indirectly in 

the production of Pulp and Paper 18) debt, will reach a sum equal to one- 

increasing and bids fair soon to €X-/ third the published net debt in which 

ceed, if it has not already done s0,| jt is not included; and this debt is 
that of the United States. Pulp and | constantly growing. 

Paper combined make, perhaps, the 
largest item in dollars in our exports. 
Lumber has not been doing very well, 
and there is likely to be a curtail-| purchaser can be found for it, on a 
ment in woods operations. The fisher-| basis that would give a reasonable 
jies have done fairly well, the canning} chance jn the future te the buyer and 


of salmon in British Columbia yield- | 


, ritish Colu |thus peg our loss? Once the country 
ing a profit. Mining in Northern On-|can show a surplus in its revenue, 
tario and in British Columbia is be-| that is real, new heart will be put into 
coming yearly more important, andthe whole community. What defense 
great things are promised for the|is there for Public Ownership, if it 
newer discoveries in the Province Of| does not pay? There is no magic 
Quebec. Canada is becoming 4 Very about it. There is no inherent bene- 


Public Ownership 
Why not get rid of the Road, if a 





turn, particularly during | tend 







large producer of gold. If minted at 
Ottawa, as is the prospect if New 
York exchange remains at a discount, | 
the probability of a return to specie) 
payment should be hastened. Coal, | 
though, does not seem to yield satis-| 
factory returns to the operators, 
though the quantity raised is large, 
and happily labor troubles have been 
overcome, 

Manufacturing and trading, gener- 
ally, it is anticipated, will show some- 
what better returns than last year, 
partly through economies and greater 
efficiency and partly through some- 
what increased turnover. The neces- 
sity for economy is showing itself in 
the extension of the chain store sys- 
tem, in syndicate buying and in the 
ency to-merge on the part of both 
traders and manufacturers. Reports 
of the Department of Labor would 
indicate some reduction in the percen- 
tage of the unemployed. 

Immigrants have been compara- 
tively few in number, _but, judging 
from their origin, which has en 


chiefly British and American, they 
should be desirable. 
Foreign Trade 


Our foreign trade increases—our 
exports growing in greater propor- 
tion than our imports, with a lar 
balance in our favor, maintaining the 
Canadian dollar at a premium in New. 
York. Altogether,there has been re- 
cently considerable improvement in 
our commercial affairs, and I think 


that we may count with reasonable 


fit irrespective of results. 
World Conditions 


Affairs abroad are none too satis- 
factory, though there has been some 
progress made towards the insurance 
of peace between the greater powers 
of Europe, but Nations have little 
confidence in one another, and the 
disposition to trade other than in a 
one-sided way does not seem to be 
growing, and only through well-bal- 
anced trading, it seems to me, can 
they become truly friendly.- Europe, 
Asia, Africa, Australia, all have their 
troubles that threaten to be serious. 
It is distressing to see nations that 
are suffering from heavy burdens of 
debt, some of them on the verge of 
bankruptcy, maintaining large mili- 
tary establishments and engaged in 
wars with peoples who are subjects 
through conquest, and are not al- 
lowed “Self-determination.” I mention 
these things because they ‘must of 
necessity affect our prosperity, as we 
are finding markets for our produce 
in nearly all parts of the world, and 
are taking in exchange the products 
of many foreign countries. 


Strong Liquid Position 


To touch on the Bank’s immediate 
affairs; an examination of the state- 
ment and comparison with last year 
will show that we are in a very 
strong and liquid position, and show 

te _ ts, nd in our seegey 
realizable assets, and are prepared 
take advantage of increased eehnsee 









should there be the hoped for revival. 
Fortunately the condition of Ex- 
change and the better Call Money 
rates in New York are enabling us 
meanwhile to use our surplus funds 
to better advantage than last year, 
but all this the General Manager will 
ae much better than I am able 
to do. 


There has been one more Bank 
merger during the year—making the 
number of Chartered Banks now in 
existence in Canada eleven. There 
should be plenty of room for this 
number to thrive without undue com- 
petition, and they should continue to 
prosper, with the confidence of the 
public restored, manifested as it is in 
increased deposits and the advance in 
the price of Bank Shares. 


The letters of the Managers, writ- 


ten annually, are of the usual care- 


ful nature, and are, I would say, con- 
siderably more optimistic than those 
of last year. 


One of your auditors, Mr. Percy C. 
Baxter, in accordance with the terms 
of the amended Bank Act, is retiring, 
and it is necessary that you appoint 
another in his place. Mr. D. McK. 
McClelland, C. A., Toronto, of Price, 
Waterhouse & Co., is offering himself 
for the position. He is personally well 
recommended and is connected with a 
firm of high reputation. 

I would like again to testify to the 
zeal and faithfulness of the staff, 


The General Manager’s Address 


The Genera] Manager, Mr. A. E. 
Phipps, then addressed the meeting. 


This is the fifth occasion on which 
I have had the privilege of addressing 
you in accordance with the custom 
whereby the Balance Sheet of the 
Bank is explained to the Shareholders 
by the General Manager, and it is 
most gtatifying to call your attention 
to the fact that the statement before 
you today shows a substantial im- 
provement in every particular. 


While we have not regained the 
peak figures reached by the Bank 
during the boom years of 1919 to 
1921, it is noteworthy that the depos- 
its, which fell in 1924 to a total of 
$88,000,000 from a peak of $99,000,- 
000 in 1921, have reached the substan- 
tial total of $96,000,000, as shown by 
the Balance Sheet. The total assets, 
which in 1921 were $128,000,000, and 
which shrank during the period of re- 
adjustment to $115,000,000, have 
again risen until-they are now prac- 
tically $125,000,000, while the profits 
are some $55,000 in excess of last 
year. The greater part of the 
improvement has occurred during the 
last six months of the Bank’s year, 
and I hope and believe it may be 
taken as an indication of the gener- 
ally improved condition in the busi- 
ness of the country. 


Profits Show Increase 


You have heard in the Report that 
the an of the year amounted to 
$1,162,148.73, compared with $1,107,- 
889.99 last year, and after maki 
the customary deductions for divi- 
dend, bonus, Guarantee and Pension 
Fund, and setting aside $150,000 re- 
quired for taxes, there is left to be 
carried over to the next account $1,- 
098,871.92, compared with $1,039,- 
223.19 last year. . 

Deali with the Balance Sheet, 
the circulation at $10,678,152 shows 
an increase of $1,151,598, which can 
be ascribed to earlier rements 
in connection with 
crop, and, perhaps, in part, to better 
business conditions generally. 


Deposits Grow 


The increase in deposits from $88,- 
123,096 to $95,934,168 is $7,811,072, 
and is made up of $1,631,403 oe 
not bearing interest and $6,179,688 
deposits bearing interest. A common 
error in commenting on banks’ 
statements is to classify the whole of 
the interest-bearing accounts as Sav- 
ings Banks deposits, but this is not 
correct. The actual Savings Depart- 
ment deposits and deposits of- that 
kind amount to $62,581,366, as com- 
pared with $57,079,167 a year ago— 
an increase of $5,501,159. A satis- 
factory feature of our deposit busi- 
ness is that, notwithstanding the clos- 
ing of a number of unprofitable 
branches, as mentioned in the Report, 
the number of depositors of the Bank 
is not less, but shows'some increase. 

The other liabilities of the Bank, 
apart from Letters of Credit, offset 
by a contra entry on the other side 
of the statement, and the Capital, 
Reserve, etc., are merely balances 
due to other Banks and Correspon- 
dents in their ordinary Current Ac- 
counts, and are really deposits. We 
have ho borrowings under the Finance 
Act, nor loans from our Correspon- 
dents, or anything of that sort, nor 
have we had any during the year. 


The Bank’s Assets 


Passing to the Assets: Current 
Coin, $980,555, held by the Banky is 
less by $1,127,174. During the year 
we considered it advisable to ex- 
change $1,000,000 of our gold for a 
like amount of legals already depos- 
ited in the Central Gold Reserves as 
security for excess circulation. The 
gold, of course, still remains the 
property of the Bank, and is included 
in the heading, Deposits in the Cen- 
tral Gold Reserves, $3,504,466, which 
is practically unchanged from last 
year., 

Dominion Government Notes, $11,- 

,965, compares with $11,217,427 
last year. All the other items of cash 
holdings are substantially the same, 
the exceptions being balances due 
from our agents in the United King- 
dom, which are $713,406 more, and 
balances with our agents elsewhere 
(which means agents in the United 
States), which are greater by $509,- 
019. The item, Cheques on Other 
Banks, $5,889,793 (meaning items 
held over for clearing next day, and 
which, of course, fluctuate consider- 
ably), is some $650,000 less than last 


year. 























the Northwest | oth 


271, compared with $27,153,070 a 
year ago. This equals 24.16 per cent. 
of our liabilities to the public, which, 
while slightly less than last year, is a 
percentage,s and fully up 


very high 
to the showing of former years. 


Government Securities 


Our investments of the first grade, 
consisting of Dominion and Provin- 
cial Government securities, Canadian 
items of 
that character, total $21,918,609, com- 
pared with $17,334,346 in 1924—an 
increase of upward of $4,500,000. Our 
Call Loans in New York are $5,000,- 
000, as compared with $2,000,000 last 
year, and our Call Loans in Canada 
are $6,563,093, compared with $5,954-- 
066, a_total increase in those three 
classes of investments of $8,211,389. 
If we add these to our cash holdings. 
we get a total of $59,819,964, equal 
r cent. of our total liabili- 
e public, and if we include 
our loans to Provincial Governments 
and to Municipal Corporations, $6,- 
high-class as-}! 
sets, the total is $66,875,829, and the 
percentage is 61% per cent. compared 
with 58% per cent. last year, which 
in turn was the highest for a number 


municipal securities, and 


to 55% 
ties to 


509,034, which are very 


of years. 
Current Loans 


Current Loans 


compared with $49,356. 


Government Statement of Sept. 
1925, the Current Loans of all 


for the twelve months of $53,000,000. 


It will be noted that the position of 
the Bank is exceedingly favorable for 


taking on desirable commercial loans 


as soon as renewed business activity 


brings about a demand for that class 
of accommodation. 


The next heading, Current Loans| tak 


Elsewhere Than in a, is new. 
Owing to satisfactory rates of dis- 
count and exchange early in the year 
we were able to employ —, 
some of our surplus funds 

ing in Guaranteed Bankers’ Bills in 
London. The amount 
shown under this_heading, is the re- 
mainder of investments of several 
million dollars in that way, and will 
be returned to the ordinary banking 
channels in Canada as required. 


The Non-Current Loans, I am happy 
to say, are smaller, being $201,955, 
compared with $355,264.36 in the 1924 
Balance Sheet. The aggregate of Real 
Estate, not Bank Premises, Mort- 
gages Receivable and Other Assets 
Accounts is about $100,000 less. 


Bank Premises 


The only other important account 
in the Assets is the Bank Premises 
account. It amounts to $5,056,813, 
compared with $5,063,808—a decrease 
of $6,995. During the year we made 
several additions and improvements 
to our premises, including the erec- 
tion of a suitable building at the cor- 
ner of Runnymede and A..nette Street, 
Toronto; a necess addition to the 
premises at Queen Street and*Carlaw 
Avenue, Toronto; the remodelling of 


the office at Queen and Bathu To- 
ronto, and a modern ba: ng 
now be completed at North Bay, 


Ontario. 0, early in May we moved 
into our ome recently acquired 
premises at Vancouver, which from 
all I can hear are a distinct improve- 
ment on what we had before. 


real at a satisfactory figure, and we 


have also disposed of various small}! 
sites and properties that we acquired |! 


for Bank Premises in the past, but 
which afterward were found not to be 
required. We are now, generally 
speaking, 
premises, and it is not likely that any 
substantial outlays will be required 
for some time to come. 


An Interesting Comparison 


In concluding my remarks on the 
Balance Sheet I give you the follow- 
ing, taken from the Dominion Gov- 
ernment Return of Chartered Banks 
for September, 1924, compared with 
the same Return for September, 1925 
—the last Return published — Total 
Assets, all Banks, increased one hun- 
dred and forty-six millions, or 5.4 per 
cent.; Imperial Bank increased twelve 
and a half millions, or 11.1 per cent. 
Current Accounts All Banks increased 
ninety-two and a half millions, or 18.6 

r cent.; Imperial Bank increased 

400,000, or 22 per cent. Savings 
Deposits All Banks increased ninety- 
one millions, or 7.8 per cent.; Imperial 
Bank, $6,100,000, or 10.8 per cent. 
Current Loans in Canada All Banks 
decreased fifty-three millions, or 5.5 
per cent. decrease; Imperia! Bank in- 
creased $713,000, or .14 per cent. Cir- 
culation All Banks increased four mil- 
lions, or 2.3 per cent.; Imperial Bank, 
$250,000, or .25 per cent. 


Bank Branches 


Changes in the total number of 
branches for the year have been 
brought about by a general policy of 
the Banks, whereby one Bank would 
withdraw in favor of another at a 
point where both were represented, 
and where there was really not room 
for two or more, as the case might 
be, in exchange for a similar conces- 
sion in another place. Following -out 
this policy, we withdrew from six 
points, as outlined in the Report, op- 

ing Banks withdrawing in our 
avor from a like or larger number 
of other places. In completing the 
exchanges, it was found necessary to 
establish a branch at Maymont, Sask., 
which point was vacated by the Royal 
Bank, and that was the only new 
branch opened during the year. Our 
sub-branch at Athalmer, B.C., which 
was not remunerative, was closed. The 
most important point from which we 
withdrew was Kamloops, B.C., where 
we had been established for a num- 
ber of years, but which city was ob- 
viously over-banked. In exchange we 
obtained a very advantageous conces- 
sion by another Bank withdrawing 




































are $50,225,800, 
.226—an in- 

crease of slightly under $1,000,000, 
which we consider quite satisfactory 
considering that, according to “ 
> 
the 
Banks in Canada show a shrinkage 










y_invest-| better 
$614,044.72, 


well equipped for bank th 








from two points where we came into 
competition. It is interesting to ob- 
serve here that at the beginning of 
the war the total number of branch 


Banks in €anada was 3,047; that. 
October, 1921, the total had reached 


4,720; since which date, f 

policy that I have mentioned) 

has been a steady contraction, 

ada on Oct. 31, 1925, has. been reduced 


to 3,853, with, of co’ an enormous 
saving in overhead to banks. 


The Staff 


The staff of the Bank consists, of 
1,212 officers, of whom 239 are as 
women. They continue to perf 
their respective duties with zeal and 
efficiency and to the entire satisfee- 
tion of the mana 


Our Shareholders 


The number of on 
Oct. 31, 1920, was 2,055; last it 
was 2,364; to-day it is 2 17. We con 
sider it a mark of confidence that the 


ing to you to know that the 
all Bank shares, including 
your own Bank, has recently 


k, 
substantial gai due, of 
restored confidence in ce 


ments have declined steadily during 
the last two years. In ot Be 


wonder to me, in view of 
character of the security and the 
satisfactory yield that Bank 
stocks have been neglected for 
long by those having money to invest. 
Business Gradually Improves 
It is not my custom to do 
than touch lightly on general 
tions, and I do not propose to de so 
to-day. Last year and the 
fore I remarked that conditions wexe 
gradually improving and the 
e from the statement in 
hands to-day is that the 
is Se ae nee. 
conditions s leave a deal 
be desired it would Soca cael 
ter times are not far away. In 
United States business has 
booming for some time past and got 
times in Canada usually follow 
times in the United States about 
year later. There seems to be a 
ter feeling in the air in Canada. 
position of the agriculturist 
greatly improved in the last two or 
three years. The mining of precious 
metals is improving steadily under 
ee ar The water- 
powers of the country are being stead- 
ily developed, witha consequent. in- 
crease in business activity, 
larly in — 
paper, which a very ife- 
portant industry, and is ¢o 
growing so much that Canada is 
running neck and neck 
United States of America 
sition of the 
newsprint in world, 
with London and New York have re- 
turned to practically parity. 


E 


80: » and, 
woleeitedin enue aanen 
u 

fits will still be hard to _ 
hope that these 


difficulties will 


service to our clients and o 
satisfactory results for our chen 
ers, and I have no reason to su 
that we will not be able to co: 


to achieve a reasonable measure of 
success. 
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Tenders 





Tenders for the purchase of the fol- 
lowing Town of Preston debentures 
will be received by the undersigned up 
to noon, Friday, Dee. 4: 

$53,000 (new bridge), 5%, 20-year 

installment plan, 


$10,440 (local improvements), 
5%%, 15-year installment plan. 
GEORGE WURSTER, 
Treasurer, 
Town of Preston. 











Village of Waterd 


Tenders for the sale of debentures 
by the Village of Waterdown, County 
of Wentworth, amounting to $30,- 
000.00, payable in thirty equa} annual 
instalments of principal and interest, 
with interest at 5% payable annually, 
will be received until Nov. 30, 1925. 


G. H. GREENE, 
Clerk and Treasurer. 
——— 





the rates obtainable on sound inves . 


for the 
Or * 
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EXPANSION OF 


SEEMS ASSURED 


Success on Both Ends of 


Producing Zone a Strik- 
ing Feature 


The present year has been one of 
ottninler expansion in the Kirkland 
Lake camp. Remarkable develop- 
ments have taken place on every one 
@f the producing properties. ere 
seems to be still plenty of room for 
expansion and in the meantime atten- 


tion is being focused to a considerable 


ere on more extended sections of 
camp. Last. week The Financial 
Post published the annual report of 
Lake Bhore. It showed a remarkable 
increase in production, also that the 
mine is in a most healthy position in 
go far as ore reserves are concerned. 
This was shown by the statement of 
President Harry Oakes when he 


stated that the production of — 


mine, now .close to $5 000,000 
come from between the 200 and 1 0: 
foot level, and that it amounted to 
one fifth of the estimated pro- 
ion from this section. 
* This week we review the annual re- 


ing capacity. It will be seen that pro- 
duction was-down somewhat, but this 
is doubtless due ta. the fact that the 
company has concentrated more or 
less on pu its new shaft down 
and enlarging its mill. Better things 
= expected in a big way from 

Hughes in the next fiscal year. 

Dividend Increase 


An engineer close to the Wright- 
ves mine made a statement 
to the writer recently that he expect- 
ed the next annual report of this com- 
would be a “knock-out.” It 
would be very interesting to know 
exactly what the Wright-Hargreaves 
ore reserves are. For instance, on the 
1,000 foot level they opened out an 
Ore shoot 1,200 feet long, of good 
average width which had an average 
content of $100 per ton. When they 
opened up the 1,100 foot level they 
went far enough on this to satisfy 
themselves that they would duplicate 
the ore shoot of the 1,000 foot level. 
These are only two of the spectacular 
features about the proposition. There 
has been lots of gossip around of a 
stock = on this proposition, or that 
capitalization may be increased and 
’ olders given a share of new 
for every four now held as a bonus. 
it strikes the writer that Wright- 
ves must be in a position 
whereby, if the directors felt inclined, 
could pay a substantial cash 
bonus without increasing the capital 
stock at all. The company’s treasury 
is in a very strong position. Certainly 
must be an increase made in 
the dividend of this company in the 
near future. ‘ 
ugh-Oakes annual meeting is long 
overdue. We pointed this out last 
: It shou prove interesting, 
especially the rt of Manager 
Stuart. The mill has done very 
much better on mine ore but produc- 
tion this last month has eased be- 
cause of hoisting difficulties, and 
only ore from the surface dump was 
The main interest in the an- 
nual report, however, will be in the 
changed. condition of the mine. 
pei Look to the West 
Developments on Kirkland Lake 
ld and the success achieved by J. B. 
ll’s program has been the most 




















resume operation. 


- 


readers. A case in 
Flon property by 
very im 
ment o 


Market, 70-71. 
1925. 75 to 77. 


upon as a next dividend 


mine.” October 9, 1925. Market 51-53. 


1925. Market, $16.65 to $18.00. 


ket, 23 to 28. 

1925. Market, 27-39. 

Market, 27-39. 

September 1, 1925. Market, 54 to 60. 


15 to 17%. 


High price since, 35, Nov. 20; present, 


October, 1925. Market, $1.75 to $2.00. 


Big US. interests re 
of San Francisco, put t 


Official information on Flin Flon deal 
High price since, $3.30; present, $3.10. 


HAS CUT 


| DOME 
NEW ORE SHOOT 


recent spectacular feature. It should| Good Milling Ore Found— 
not be long before the mill on) Many Wild Rumors Going 


this property will again be turn- 
ing out gold bricks. This  suc- 
cess has opened up great  possi- 
bilities for the properties to the 


the Rounds Set at Rest 


There is a great deal of gossip going 
about in regard Dome Consolidated, 





west. It is believed, that as a result} West Dome and this section of the 
are some important deals pend- | Porcupine camp generally. Dome is said 


ing which may be announced ve 


to have met with very favorable drilling 


shortly. Some new and fairly large | results. This may be true but having 


operatioris may be the outcome. 

The burning of Kirkland Rand’s 
plant has been a setback. 

On the Eastern extension of the 
camp very fine success has been met 


on the 300 foot level of the Queen/| possible deals on C. W. 


in mind the conservative policy of the 
management no official announcement 
is to be expected. Diamond drill results 
are too uncertain, especially as the find 
won't spoil by waiting a while. 

There are numerous rumors about 
Dome. It is 


Lebel. A short distance further east doubtful if there is anything to them, 
the Kirk gold has opened out a very especially if they involve control. 


wonderful mineralized zone on th 
same level. 
being connected up with the develop. 
ment on the Burnside pr 
the Tough-Oakes. It is believed by 
com that the extension of the main 
break of the camp has been picked up. 
There are two interesting features in 


e ; 
These developments are for new holdings. 


Ankerite is said to be reaching out 
It could well stand 
more acreage. 

Paymaster is pushing ahead its mill 


rty of | as is also March Gold. 


Dome’s New Ore Body 


Since the above was written, Dome 
directors, at a dividend meeting, 


regard to the development on the lat-| h@ve announced that the drill results 


ter two properties. For the past year 
or so, Kirk gold has been the only 
consistent operation carried out in 


the township. The company has car- sedimentary basin. 


ried on an aggressive and very eco- 


nomical operation. Recently they cut | b@Sin. 


ve been partially tested’ out, and a 
new and substantial body of good 
milling ore has been opened up in the 
Nothing of im- 
portance has been found outside this 
The directors also felt called 


a mineralized body which shows a|UP0n to set at rest the rumors that 


width up to 25 or 30 feet and leads 
engineers to believe that the operation 
is very close to an ore shoot. Values 
have been found to be low but very 
consistent over the wide faces of the 
ore zone. Much molybdenite shows in 
the east face. 
Wide Mineralized Zones 

On the Queen Lebel three - 
lent veins have been cut. phage 
consistent values have also been 
found ce this property. It is said to 
be looking most interesting. The re- 
ee, feature, however, is the 
wonderful width which the mineral- 
ized areas show. As has been said on 
the Kirk gold it is up to 25 or 30 feet 
and on the Queen Lebel the ore 
zones run from 12 to 40 feet. 

The success of these operations and 
the success on the Tough-Oakes has 
cecae ‘grent interest in the Gull 
Mickie tenn 

Is soon . In 
the meantime a big United States 






ave been going around, obviously of 
a ee market nature, regard- 
ing the acquisition of new properties. 
The statement: 

“A series of diamond drill holes have 
been drilled from stations at the north 
side of the fourteenth level. In these 
a series of ore intersections have been 
met within the sediment. It is impossible 
to state at present that all of these in- 
tersections can be joined up, but they in- 
dicate an ore zone of from 5600 to 600 
feet long. The width of the ore cannot 
be definitely stated at present, as the 
holes dip from the horizontal, but inter- 
sections have been met with, varying from 
10 feet to as high as 39 feet. 

“This ore has been reached by a drift, 
and the ore Site - ieee 160 feet. The 

assay for eet sampled is 
$8.86. This is the most important find 
made by the Dome recently. 
large amount of work has n carried 
on in the igneous, or greenstone rock, 
and some intersections have been met, 
these have not been of importance. 

“The ore in the sedimentary formations 
above referred to lies 900 feet from the 
main shaft, and as the main shift 


company has been interested in the 
Pawnee, and that property will soon 


It looks as if a very big year is 
ahead for Kirkland Lake, the only 
distressing feature being the rather 


Post’s Information as to 
Best Mine Speculations 
Guided Readers Aright 


In the past week, eighteen different inquiries asking about 27 different 
mining stocks have reached The Financial Post. : 
This branch of The Post’s mining advice has developed rapidly. A survey 
of the inquiries of the past year, shows that those who heeded the advice given 
them have placed their funds, available for mining speculation, profitably. 

The Post has always tried to be in the front in giving information to our 
int was the announcement of the optioning of the Flin 
ining Corporation which may work out ultimately as 

rtant to shareholders of Mining Corporation. The official announce- 
the deal was made last week, while on Oct. 30 The Financial Post 
published this news, giving the correct names of the purchaser. i tabi 

The following are a few excerpts from the mining section and inquiry 
columns of The Post of this year. The market range of the stock at the time 
the quotation was published is given along with the present market: 

CASTLE 

“It would be no surprise if the first half of the year saw the 200,000 preferred 

redeemed. This would clear the way for common dividends.” 


THE FINANCIAL POST 


ews of the Mines for the Investor 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


gress. 





“Castle redeemed, has outstanding the $200,000 of preferred stock.” April 10, 


“Castle is regarded as perhaps the most promising of the silvers and looked 
ayer.” July 17, 1925. 87 to 90. 
High price since, $1.49, Oct. 16; present, $1.38. 


TOUGH-OAKES-BURNSIDE 


“Outlook for T.-O.-B. is much changed, indications are that it should soon 
enter large mine stage.” December 1, 1924. 38 to 39. 
“Outlook for Tough-Oakes has changed considerably.” July 10, 1925. 30 to 31. 


TOUGH-OAKES 
“There has been an almost complete transformation at Tough-Oakes-Burnside 


High price since, 61, Oct. 30; present, 48%. 
McINTYRE 
“The stock is regarded as one of the best buys for a long hold.” February, 


“Canadian Lorrain is developing with considerable promise.” June, 1925. Mar- 
“This operation is steadily putting a large quantity of ore in sight.” July, 
“Considerable success has been met in developing milling ore.” July 2, 1925. 
“The outlook for Canadian Lorrain is that a profitable mine is 


High price since, 80, Nov. 2; present, 65. 
GOLDALE 


“Work has reached a point where it is believed reasonable to expect favorable 
results.” December 1, 1924. Market, 20-21 
“Goldale looks to have an interesting future.” June, 1925. 


“Goldale has several interesting blocks of mining 
quite a block of shares in Coney Arm.” July, 1925. Ma 


29. 


. CONIAGAS 
“At the price of $1.70 we regard Coniagas as being a very fair speculation.” 


Highprice since, $3.10, Nov. 20; present, $2.95. 


MINING CORPORATION 
rted Flin Flon buyers; R. E. Phalan of Metal Explorations 
rough deal.” October 30. Market, $3.09-10. 
On November 20 The Financial Post made the added point that the famous 
Whitney Estate of New York were the financial iitere 


Dome, Hollinger, Teck-Tughes, Lake Shore, 
Kirkland Lake, shares of which have advanced steadily, have been reviewed 
and their strong position and possibilities pointed out. On the other hand, 
Vipond, Nipissing, Premier, Keora and others have also been dealt with afd 
their strength made clear, but their shares have remained almost stationary | g 
or fluctuated but slightly. Nevertheless we see no reason to withdraw any 
statements made about these mines, W 
ventures which were considered unsoun 


yet completed to the 16th level, this ore 
attacked below the 14th level 
for some months 


cannot 


winzes. 


“At this moment the Dome is not con- 
the acquisition of any prop- 
e South Porcupine district. nor 
have they any such in mind. | 

“The board calls attention to the fact | 
that there has been some trifling increase 
in operating costs, which is entirely due 
to the aeeressive development campaign, 

as been carried on during the past 

few months, 


templatin 
erties in t 


which h 






































































































































unsatisfactory condition of the opera- 
tions to the eastern end of the camp, 
Crown Reserves, Argonaut, and As- 
sociated Gold Fields, neither of which 
seems to be making the desired pro- 


sts behind Metal Explorations. 
available Nov. 16. Market, $3.20-$3.30. 


e have advised against a number of 
d or not in good hands, 


n the cost of which must nec- | 
essarily be charged to operations.” d 


hest of its kind. yet publis 








Nevember 27, 








this value. 


extraction. 
December, 1924. 


TECK-HUGHES HAS 
OVER A MILLION 
SURPLUS ON HAND 


Statement Evidently Does 
Not Include Recent Sale 
of 227,000 Shares of 


Stock 


Teck-Hughes produced $924,521 for 
the fiscal] year ending August 31, 
decline from the 1924 -total which 
was $1,111.674. Other 1925 income 
was $26,299, making total income 
$950,990 as compared with $1,143,173 
the year previous. 

Net profit for the yéar stands at 
$377,692 compared with $609,024 in 
1924. Tax provision deducted $26,609, 
leaving $355083 for surplus com- 
pared with $576,253 and total sur- 
plus now stands at $1,234,794. 

During the 12 months 48,718 tons 
of ore were treated, according to D. 
L. H. Forbes, mine manager, with an 
average recovery of $18.08 
while in 1924 it was $26.97. 
be interesting to know the value of 
the Teck-Hughes tailings to add to 
Lower tailings are ex- 
pected from the enlarged 1 
new mill only will give the desired 


Among the year’s 
were items of $106,653.04 spent on 
sinking, raising and station cutting 
for the central shaft, and $152,851.20 
spent on new construction, including 
mill enlargement and other additions 
to plant, which was charged to capi- 
tal account. Mr. Forbes further com- 
ments that broken ore reserves were 
increased during the year. 

The new four-compartment shaft, 
the directors point out, is below 1,500 

| feet. Crosscutting on the 13th level 
at the 1,480-ft horizon, 
ore was found of a width of nearly 
eight feet about 20 feet north of the 
shaft and 330 feet west of the dia- 
mond drill ho!e drilled last year, which 

“Both McIntyre and Vipond are looked upon as mining speculations of merit | is considered a very favorable corro- | 
which should make the holders of such shares considerable profit over a period | boration of the diamond drill indica- 
of one to three years.” March 6, 1925. Market, $17.50 to $18.00. 

“McIntyre is regarded as a very high-class mining speculation, which in the 
course of a year or so, will not only show very high earnings, and, of course, higher 
dividends, but the stock should also show a very good 
value.” October 9, 1925. Market, $19.45 to $20.25. 

CANADIAN LORRAIN 


| tions at this depth. 

Crosscutting and drifting have be- 
of cour gun on the new levels at the 11th, 
appreciation in market | 19th and 13th stations as well as on 
the vein cut by the shaft between the 


5th and 6th levels. 


| ing 


developing. ing handled. 


A large amount of money has been 
expended in sinking the shaft, enlarg- 
ing the mill and building houses and 
additional buildings necessary for the 
Market price, | increased operation of the mine and 
mill, the cost of which has been paid 
out of current earnings. 
shares of treasury stock were offered 
to the shareholders of record as of 
October 10, 1925. Nearly 2,000 share- 
holders availed themselves of the 
ilege, taking over 90 per cent. of the 
offering. The unsubscribed balance 
will be allotted to the underwriters. 
No underwriting commission was 
paid. Your directors feel that the 
company is now sufficiently financed 
to carry out any policy they have in 


roperty, besides holding 
et, 16 to 17%. 


sight. 


“Recent adviees from the mine 
state that a second ore body of con- 
siderable width has been found in the 
cross-cut on the 13th level. 


Wright-Hargreaves, and 


to come, except by, 


information re 


treated. 


offers interestin 


The mill enlargement which was 
commenced last April has been com- 
p'eted and larger tonnage is now be- 
Increased 
should be obtainable from now 
from the greater tonnage of ore be- 


One of the world’s 


greatest mines in 
the making 
Send for map 


GOODMAN HAMILTON & CO. 
30 St. John St. Montreal 





MASON & DIESPECKER 


Steck Brokers & Financial Agents; Secretaries & Representatives. Write us fer 


B. C. Mining Development 


Members of Victoria Steck Ex 


dorsed by statisticians 


114-6 Pemberton Bidg., Victoria, B.C. 827 Rogers Bidg., Vancouver, BC. 


Ready for Free Distribution 


UR Investors’ Record Book, 1925 Edition, is 

now fully completed and ready for distri- 
bution. Every trader and investor will find a 
world of information in this 


INSTANT REFERENCE GUIDE 


HE capitalization, par value, rate of divi- 
dends, high and low price records of the 
active securities traded in on the Standard 
Stock and Mining Exchange are among the 
news features of this edition, together with 
other equally valuable information, to assist 
in the making of investments, 


S the supply of this booklet, which is en- 


as one of the v 
hed, is limited, il 


FILE YOUR APPLICATION AT ONCE 


TELEPHONE: ELGIN 5171 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


er ton, 
t would 


expenditures 


high-grade 


earnings 


227,000 


At the 
point of cutting this ore body 
rade of sore was not of commercial 
value for the full width, but it is ob- 
vious that an ore body of this width 
possibilities. . The 
crosscutting of the vein at the 12th 


SISCO 


GOLD MINES 
LIMITED 


































level gives assays along the sides of 
$15 for a width of 4.7 feet and $25 for 
a width of five feet, while at the back 
of the crosscut there was three feet 
of $77 ore. 

The balance sheet shows the fol- 
lowing: 

Balance Sheet 

A comparison of the principal items in 

the balance sheet are as follows: 


















Assets 

Cash in banks..... $ 229,958 $ 380,455 
Gold bul. on hand 37,733 35,460 
Govt. bds. and int. 7 
Invent. of Gen. St. 55,055 59,685 
Accounts rec....... 122 625 
831. a| Pre. Ins. and tax.. 5,899 1,399 
th | Equip., tools fur.... 28,671 $2,523 

Bidgs. fixed plant 
less dep. ....... 275,349 165,655 
Min. prop. ......0. 4,534,936 4,534,936 





Tolta assets 


eeere 


$5,821,697 $5,510,721 
Liabilities 
Accts, and wages.. $ 44,471 $ 61,470 


Res. for taxes .... 22,288 49,396 | 
Capital stock 4,520,144 4,520,144 | 
DOrplas’ so a ccawss 1,234,793 879,710 


$5,821,697 $5,510,721 


Lead Exploration Will 
Be Started in Nova Scotia 


Lead deposits at Smithfield, Nova 


Scotia, are to be developed by a $25,000 LIMITED 
ill but a| corporation. Leadville Development Co., os 
financed by Nova Scotians. If Col- Royal Bank Bldg., Toronto 


chester Co. reveals lead in large quanti- 
ties it is understood that a million dol- 
lar corporation will be formed and 
smelters erected. These lead areas are 
located eleven miles from Truro. 






















BROKER 
Mining Shares, Rea) Estate. 
Deminion Gresham Guarantee & 
Casualty Co. 









London-Canada Fire Insurance Co. 
Monarch Life Assurance Co. 
C. S. Marchant, 
129 Pemberten Bidg., 
Victoria, B.C. Phone 3674. 












B.C. Bonanza Mines Ltd. 
A REAL MINE 

Full particulars on request 

Fidelity Securities Corpn. Ltd. 


Insurance Exchange Building, 
MONTREAL. 





















in Uttawa 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 
Exchange. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 


and New York 
Ground Floor, Union Bank Bldg. 


Ottawa 





on 





Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St. Lawrence Finance Corp. 
14 Hospital Street, Montreal. 
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Mining Engineers, 
Prospectors and 
Investors 


We offer reliable information 
regarding any phase of mining 
development in British Colum- 
bia or general information con- 
cerning any mining property in 
Provinee. 


the 



















Keep in touch with mining develep- 
meats in B.C. Official reports show 
that ite mines have already paid 
$70 000.000 in dividends. Prospecting 
duri the last few years has re- 
eu ia most promising discoveries. 


GET THE FACTS! 


We are not interested in any 
mining property. We have no 
stock to sell. We are a semi- 
Public body, organized to dis- 
seminate authentic information 
eoeernins the mining industry 
o \ 


Address enquiries to . B.C, 
Chamber of Mines, yoy 438 
Pender St. West, Vancouver, B.C. 
































McIn Dom 
Kirklerd’ Lake 2 






MELINDA 
STREETS 


—_—_—_—_— 


TORONTO 












LIMITED 























MORGAN U. KEMERER 


29 MELINDA STREET, TORONTO, ony, | 


C. F. MEIKLE & CO, LTD, 


Free Map of Quebec 


W. H. Thorburn & Co, 


L J. ISBELL & Co. | 
Authentic information gladly 


McKinnon Bldg., Torentd: 


We Solicit 


“KIELY & SMITH 







For practical assistance 
to the manufacturer, 
and business man in } 
the testing, inspection ~ 

and use of all materials, 


Milton Hersey Company 
Industrial Chemists and Engineers 
Montreal 


Mining Machinery — 
and rock drill parts— 
column parts for 344 
column — hose couplings: 


Elliott & Whitehall 
Machine and Tool Co. 


Milling Cutters, Reamers 
and Small Tools, Chucks and 





oroan' AE. Osler & Co. PHONE 


Established 1886 








HARVIE, SMITH & COMPANY. 


Dr. Robert Harvie, late of the 
. ° geological survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 
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MEMBER STANDARD STOCK 
MINING EXCHANGE 


Members Montreal] Mining 
Exch aes 


145 St. James St., Montreal fa 
Write for special letter on mining shares, 


oer 





Gold Fields 


A specially prepared 
map. You should 
have one. Send to. 
day. 


we 





















Limited - 
Mining Stocks 


furnished on 


Phone Adel. 3806-7 * 



























interested im Can- 


ii Mining I ' 
ments. 















Winnipeg 





S.S. 


TELEPHONE 67. 


Manufacturers of 


Special M 
Jigs and Dies. : 
GALT, ONT. 
Stecks at Timmins 


VINCENT WOODBURY, 
Representative ; 





We will be pleased to far- 
nish full information on 
these operating mines 
upon request.. 


3461 
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ight field 
wright : : 
British Petroleums got 
in Wainwright late in 1 
well flowing 100 to 200 b 
came in. ° 1924 they M 
second well. The oil in 
_— beard ie year th 
ies arose. os 
of 25 to 75 barrels daily 
produced a better ¢ 
Suggests 
in 8 
ably expected to produce | 
The 1925 well is deeper ¢ 
earlier ones and there is 
the propulsive force that 
oil to flow to the well i 
Turner Valley has bee: 
small production of light 
eral years. This fiel h 
scene of greatly increa 
since the striking in the 
of a tremendous flow of 
Royalite well No. 4 at 
3,740 feet. The well can 
pletely shut in as the ca: 
withstand the _tremend¢ 
that would develop. The 
fore allowed to flow at th 
000,000 cubie feet a day. 
tors to extract gasoline 4 
have been erected on the | 
during the first six mo 
year the well produced 4 
gasoline a day. The uf 
oil for the months of 
ust exceeded the monthi 
from Jan to April. 
gas contain hydrogen sv 
gasoline is treated in ' 
Oil refinery in , 
bing plant to treat the. 
struction. 

_ Several = Dril 
At the present time § 
are being drilled in the T 

- field. ee a a 
Vi eiag marth of No.4 












oNeatest “information av 


Imperial Oil gives its 
as 2,152 feet, with 
casing set at 1,544 feet. 
about 1,466 feet 3 
inch casing set at 1,2 
well a show of oil and 
tained at 1 feet. 
wells, the: Vulcan Oil 
McLeod Oil Co. are oo 


limestone structure a 
value of the well should 
soon, This well is bt 





Bennett Mining se 


ote a ing for a 
8 sinking fo: 
collar and -tl 


foundations. Sinking 
sumed. The head fran 
structed of 10x 10 an 
and will be about 45 
sheeted with ship la 
with rock face. 
erations to go down 1 
feet. 


The company has 
erection of its new 
camps, with steam hi 
trie light, and is no" 


500,000 shares of the 
ond million to net ‘ 
leaves 600,000 shar 
. The compan 

ing will be held in Jai 
ee 
PROGRESS IN 
Coleroy in Gowgan 

down 500 ft., and is 
lateral work at that ! 

aN watin-diabase contact 
having been cut, wh 

the outlook excellent 
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SIKLE & CO. LTD. 
rs Mo 
ntrea] Mining 


James St, Montrea! | — 
pecial letter on mining she 


{ ent Geologist Says 
Outlook Never Appeared 
More Promising 


- G.S. Hume, petroleum geologist of 
wee Federal Geological Survey says 








% ts for rot oll ie Albe of 
'“g large production of oil in erta 
a aise cer appeared more promising 
oe than now. He bases this conclusion 
gp geological conditions and Turner 
ba a field production, where Royal- 
tte well No. 4 of Roe ena Oil has 
— veoducing 600 barrels of oil 
% a gas well for some months 
ot, He also looks with favor on 
me ht field. 
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lap of Quebec 
Id Fields 


cially prepared 
You should 
one. Send to- 


horburn & Co. 


LIMITED 
nk Bidg., Toronto 
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_ British Petroleums got the first oil 
Wainwright late in 1923 when a 
a flowing 100 to 200 barrels daily 
ee in. In 1924 they brought in a 
: second well. The oil in both cases 
was heavy and production difficul- : 


$, 


eh 


hy 


“PROSPECT OF OIL |Tough-Oakes to Sink 


ties arose. This year a third producer 
of 25 to 75 barrels daily came in. It 


+ ft a better class — A 
Suggests Deeper W 


- Mr. Hume believes org deeper 
| dls i in this section might-be reason- 





BELL & Co. 


ted to produce larger wells. 


Limited tc well is ye sed than the two 
° oe ones and there is more gas, 
ing Stocks ropulsive force that causes the 
information gladly ow to the well in all cases. 
ed on request. } ae S Valley has ar ee a 
gy roduction of light oil for sev- 
Bids. Toronto eral Sore. This field has been the 


geene of greatly increased activity 
since the striking in the fall of 1924 
“of a tremendous flow of wet gas in 
Royalite well No. 4 at a depth of 
740 feet. The well cannot be com- 
shut in as the casing will not 
Withstand the tremendous pressure 
that would develop. The gas is there- 
- fore allowed to flow at the rate of 17,- 
900,000 cubic feet a day. Two separa- 
' tors to extract gasoline from the gas | 
have been erected on the pipe line and | 
during the first six months of this 
year the well produced 423 barrels of 
a day. The production of | 
mt for the months of May and Aug- 
ust exceeded the monthly production 
from January to April. Both oil and 
gas contain hydrogen sulphide. The 
line is treated in the Imperial 
a. in Calgary and a scrub- 
bing plant to treat the gas is under 
~ onstruction. 
ae Several are Drilling 
_ At the present time several wells | 
> are being drilled in the Turner Valley 
") field. Royalite Co. is drilling two 
wells, No. 5 and No. 6. No. 5 well is 
htly..morth of No. 4 well and the 








manufacturer, 
ness man in 


1g, inspection ‘information available from 


teri ial Oil gives its present depth 

all ma als. as 2,152 feet, with the 12% inch 
Co set at 1,544 feet. No. 6 well is 

‘se mpan 

seis pany 

nists and Engineers 


Winnipeg 





‘gress and several other wells have 
been started and are drilling. 





Unofficial advices are to the effect | 
that Vulcan Oil has struck excellent 
of oil at 3,200 feet. The bit 


Machinery 
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° THE FINANCIAL POST 19 


NEW BUYING WHICH mainly from Buffalo where there is | case were overshadowed by squabbles | 
a great deal of interest taken in the }among the counsel engaged. s 
CAUSED FLURRY IN |Stii‘semaine in the dack. the ont | WILL RAI int 
still remains in the dar e com- M 
pany has been able to meet expenses NICKEL WILL RAISE ining 
MINES. DRIED UP of operation and carry on a certain PRICE OF PRODUCT e 
’ amount of exploration. It is now Co oration 
— sinking the shaft 300-ft. and if it) There is still a heavy demand for rp 

Recent Investment Demand cuts No. 3 vein at that point, will] International Nickel shares around of Canada 


likely consider doubling the mill, But 46, or within four points of double the 
Was From Funds.Taken | it might face difficulties as the shaft|par value of the shares, Two o 























Tough-Oakes to Sink 
Winze 500-ft. on 
Burnside Ore Body 


Tough-Oakes-Burnside developed 



















its new ore in the Burnside property from surface to 600-ft. is but a single| three brokerage houses have circular- ared 
from sinking a winze from the 1,025 From Other Market compartment. From 600-ft. down it| ized their clients recommending that (WE have Patt ti 

to the 1,100-ft. level. It is understood inensninaipoan ' lis double compartment. they purchase the stock. It is un- special bulletin 
that the plan now is to carry this} An easier tendency has developed Dome Rumors derstood that there have been quite in ’ eawundalien with 





winze down to 500 feet as soon as pos- 
sible. If the — develops that 
this ore body, which is at least a 
fo that of hundred feet long, extends 
to that depth, then the company has a 





in the mining market There is a} Dome has not responded very|a number of tips from New York to this company which 
lack of public interest and buying.| strongly to the numerous rumors buy the shares. This is generally re- outlines the probable 
This has marked the mining list for| about regarding the successes being| garded as a danger sign. It is under- P 

the past year or so and students of | met on the property. The reason un-| stood, however, that there has been a effect of the sale of 
the market contend that there will|doubtly is that there are too many| distinct improvement in the sales of its Manitoba prop- 














big mine on its hands. not be a firm mining market until| rumors about in regard the venture| nickel and nickel alloys, and a new erty. 

n the meantime it is understood| the public gets back to mining specu-| and the public has got to the point| bullish factor has been the announce- p mn > will 
that the mill has been Fanon lation. where it does not take them seriously | ment of the International Co. that it This bulletin 
— 126 Am daily from the sur-| There are signs that this is not far| and will only act on or accept official| intends to incréase the price of nickel be of interest to every 
face dump. This will mean that pro- | off. ink the past couple of weeks | information. When official informa-|for 1926 delivery. It is being esti- holder or prospective 
duction en will be down again, there has been a considerable flurry | tion is forthcoming a development is| mated that earnings to date are on a 






but it is understood that the return 
was sufficient to take care of all 
ordinary expenses. 


LA ROSE OPENING 
MUCH NEW SILVER 


Continued success is being met 





in mining shares. This is attributed | pretty sure to be well proven on the| basis of $6,000,000 yearly, while high purchaser of the 


to new buyers coming into the market | Dome. prices for products will materially stock. 

and creating a demand for the better; The Goldale flurry seems to have| add to this. te A copy free on request, 
new buying came from people who| Amulet shares. Noranda shares are . s 7; i 

were getting out of the other mar-| still in considerable demand with the Missouri Zinc Miners 

This caused a flurry in these shares, | $10. While there is much conjecture go- Bank of Hamilton Bldg. 
coming at a time when prices were ing on as to where the buying of TORONTO 



















investment shares. Brokers say this| eased somewhat as has also that in 
ae 
omer L.Gibson 
kets. They bought the better stocks./ new shares sticking between $9 and Buyers of Smelters? fi AND COMPANY 























low and stocks scarce. This buying * ° Smelters is coming from, one mining Phones: Elgin 2242-8-4-6. 
— Lt nae — bce Chonan in turn interested speculators in the Further Action Against man comes forward with the explana- 
opened up. The recent settlement | Wer Priced shares and also aroused Myers is Talked of | tion that a good portion of it is com- 






professional interests to action, with ing from the large zinc miners of 

the result that for a couple of weeks} A new indictment is being prefer-| Missouri. It is said that they know 

there has been a fairly good market. | red against Joseph Myers, director of|the zinc mining industry and its pos- 
For the time at least, these new| Bingo mines in Winnipeg. The previ-| sibilities. Their own properties are : 

orders have been taken care of andj ous proceedings were stayed about|on the wane. They have large cash ‘ * 8 : 
this has also had the tendency to| four months ago and nothing has been| surpluses, and, after getting informa- Haultain S ver 

dry up the professional trading and/heard of the Crown’s intention since|tion on the possibilities of the Sulli- 

the present easing is the result. until recently. Details of the proposed| van mine of Consolidated Smelters, GOWGANDA 






with O’Brien interests has enabled 
work to be carried on in new sections 
and new finds are reported. On the 
930-ft. level after driving 63 ft. there 
is still ore in the face, also in the 
stope and floor, all ‘good milling} & 
grade. Excellent ore has been opened 
in the western part near O’Brien. 

















Ne k still in a strong| new indictment are not available, but|the mining man says his information 

— a aae te ia coe ak es iS ee een a _* nat deel 40 oe ne indications are not lacking that tha|is that they have literally poates mil- Important developments are 
685 a raise to the old 600 opened ex-| news from the north remains yet to| Same legal by-play which marred the|lions into the market sor oe ters. taking place at this prop- 
cellent mill ore. A raise from the| be reflected or discounted. McIntyre, | last hearing is to be looked for again.| He says the great bulk of the buying erty. 

600 opened high grade. It has been| Dome, Hollinger, Lake Shore and| At the last hearing, the facts of the! orders have come from New York. We have peepeneé w doestell 
found that the new high grade find| most of the other good stocks are | ——————————- report which will ve mailed 









on request. Application will 

be made to list these shares 

at an early date. Phone or 
‘ write without delay. 


now back somewhat from the recent 
high levels which they established. 
The same with most of the semi- 
speculative shares, such as Kirkland 


Lake Gold, Tough-Oakes, Canadian The Mining Handbook 


Lorrain, Castle and others. Few of is just off the press and we will be 


mk cheaper stocks had any material glad to send you a copy on request. 


Rather an unexpected move was 
that of Consolidated West Dome to F ° G. OKE & Co. 
17 after lagging around 12 and 13) . Members Standard Stock Exchange 
for some considerable time. There | 34 King St. East Toronto 


are all kinds of rumors about, but it | 
would seem that the buying was 


on McKinley Darragh runs into La 
Rose’s Princess property. La Rose in 
September shipped 62,000 ounces of 
silver and slightly less in October. 
The company’s cash position js strong. 










George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building - 
Phone Main 0055 
120 St. James St. MONTREAL 





“Smelters”’ New Plant 
Means More Profits 








From Our Own Correspondent. 

MONTREAL.—The Consolidated Min- 
ing and Smelting Company, whose great 
group of, plants is situated at Tadanac, a 
few miles from Trail, is now the largest 
of its kind in the world outside the iron 
and steel industry. With the bringing 
into full use the past summer of the zinc 
plant afid lead refineries which will use 
the. hydro-electric wer generated at 
Lower Bonnington Falls, on the Koote- 
nay River, Tadanac has become the 
world’s most important non-ferrous metal- 
lurgical plant. Altogether the West Koo- 
tenay Power and Li ht Company, sub- 
sidiary of “Smel is now producing 
100,000 horsepo for use in the reduc- 
tion of the complex ores of the Kootenay 
country. 

The zinc plant now has a capacity of 
200 tons daily, instead of 100 tons, and 
this expansion has meant the construc- 
tion of a great building, which, topped by 
a 400-ft. stack, is a prominent feature 
of the Tadanac landscape. The completion 
of the new plant will mean that all the 
concentrates from the Sullivan mine at 
Kimberley will be treated at Tadanac. 
Previously part of the concentrates had 
been sent to American smelters in Mon- 
tana and Idaho and to Belgium. 







































MINING STOCK QUOTATIONS 
Week Ending November 24 


















































_ bout 1,466 feet deep with the 12% 
-  imch casing set at 1,224. In this last 
well a show of oil and gas was ob- 
- tained at 1,330 feet. Besides these 
wells, the Vulcan Oil Co. and the 
McLeod Oil Co. are making good pro- 
week week 24 17 week 
i is now thought to be penetrating the} = = #8 ———~———~—~ enemas 
s for 3% SS. limestone, structure and the actual] Arig 0 BBM” atl RUCTURE a 
* tor Yq value of the well should be determined | ,rgonaut..|° 16 = '18%, 18% 14% 74500 
ose couplings. soon, This well is but half a mile Afar 2% 2% 2h 294 11000 HE BRITISH EMPIRE STEEL 
‘ : northwest of Imperial Oil’s “Royal- Barry Holl on at ot 21 ae CORPORATION LIMITED 
shares ite” No. 4. Officials of Vulcan are} Beaver 54, BOK «60% 43 i the eal steer il tea Ohne 
Whi hall said to be optimistic as to the chances | Bidgood 9% 9 9% 10 17000 ~ 2, 5 ee ri 8 Dr wegen 
te ‘for-large production. All stock has|Besty 9. jf. gf. gf. gf. 12000 materials, which provides employment 
d T ] C bei taken off the market. Capitol... ... 28 25 28 109350 for all-Canadian labor. 
n ooi LO. Pee progress is reported Castle Tre... 140 1.31 se 38 1.35 42325 tle sated aia oe 
‘turers of ae om operators in the Turner Coniagas. 8.00 2.85 i 2.8 18736 ton ceded cae ones : 
ers, Reamers am ae Gol Kirkisnd. 4 8 2 $4 43500 We produce our own steel 
a ate ee a ini : Gone Smale 18436 144" 1484 188" tag We cut our own timber. 
ial Ma Bennett Mining Co. is Grown ieea. 18 16 18 . 18 39400 = ee eee eas 
i € own steamshi 
ONT Making Good eo Dome Mines 18.00 16. 80 17. 00 16.40 24760 — sem ape a 
e ratin - verett...... 4 $ rit mpire Corporation 
acres a fon kintka halted Goes... * me eR Ss See Limited is a vact, wholly self-contained 
ae haf Piecing’ 'f _ tin ‘to place a henge “ “ eM oe 73000 organizaticn. Every requirement of its - 
VOODBURY, collar timbess and the head frame|Hettle pret... 3% ax "85 "S56 10108 own tremendous cperatiens i supplied 
tative : foundations. Sinking has been re- oe sare . 1K 1K 7% esses in whole by the Cerroration itse 
sumed. The head frame is being con-| Indian... 6% 6 3100 Prem ere te finithed predust 
structed of 10 x 10 and 8 x 8 timbers | Int-Nickel, com 2% aH a“ mo oe ieee All within the Empire 
eae i will be about = feet - nelens Keora.«... 1454 ‘13K “M4 is 34 Teese Ore Mines—Wabana, Newfoundland 
leased to fur- ted with ship lap and cove ir e ea a a ; 
formation on with rock face. This will enable op- | Lakeside..-.-. 3 5 05% 50 p04 17420 Tae : 
. N 4 
rating mines _ erations to go down to ene thousand | 1. onr...... 36 82 a 37 3000 Gnd Watestreew sept Benes an8. ow : 
feet. McKinley... 19° 17% 18 18% 32900 . Nerth Sydney, Louisburg ¥ 
The company has completed the| ycintyre.... 21.95 20.60 21.60 20.55 10465 ; 7 
erection of its new and up-to-date | Mining Corp..3. 20 2.97 3.10 3.20 26125 ' 
PHONE camps, with steam heating and elec-| Moneta... Soe aaat an SOaee ; 
trie light, and is now in a position | ©’ Nipissin oe ss 4. 3636 4. = *s.05 4256 i 
mon ¥ to push ahead exploration .under Night F Rw + gloss oi? ol? o18 12600 
oesi. ger James Houston. Bor ee a 8x 83 1000 3 


' The company has arranged for un- 
| derwriting the balance of an issue of 

‘ 500,000 shares of the company’s sec- 
TT ond million to net $350,000. This 
leaves 500,000 shares still in the 














ing will be held in January. 


PROGRESS IN COLEROY 
Coleroy in Gowganda has its shaft 
down 500 ft., and is proceeding with 
lateral work at that horizon. The kee- 


N'Y 


aving been cut, which would make 
the outlook excellent and favorable. 
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treasury. The company’s annual meet- = 


watin-diabase contact is reported as|! 
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Boolidge Leads Business 
ee, Along a Sound Course 


Continued from page 1) 


ressed and clumsily 


national government. In its observ 
ance 
for and prosperity. 

pr Offers, Boon of Security 
_ It would be difficult, if not impos- 


to estimate the contribution 
ent makes to business. 


a iste and securi 
ie The prime element in the value 
of all property is the knowledge 
that its erin ee > 
icl y er shou 
a H in y city, if there should 
be a con on exte ~ over any 
length = time that the — of per- 
Seok ee the i of your 
would shrink to ut 
tne price 
fronts of old Carthage, 
now corner lots in ancient Babylon. It 
is really the extension of these fun- 
damental rights that the Sovernsees 
to a 
° ness. It wants ite t- 


H , and 
' frequently been 
1 obstruction. This was 


natural result of those times in| P* 


ore were practices in 
which warranted severe dis- 
It was only natural 


ge 
Fu 


riminating and di- 

‘at. certain evil practices 
almost the whole do- 

asi epepecelly where it 
gathered into large units. 
buses had been discontin- 


ge 


; 


BBE 
a 


to trade, undoubtedly ham- 
did not improve. 


plication, disturb and wasteful in 

results, hick tee national = 
is attempting to avoid. - 
and control are dis- 


and expensive. They rep- 


BRsie 
ik 


- 


because of the u 
ice ch 


promote the cause of 


in 
I 
a 


E 


be prosper os of 


Undoubtedly, if public vigilance 
were relaxed, the generation to come 
might suffer a relapse. But the pres- 


versally throughout its responsible 
organization and management has 
shown every disposition to correct its 
own abuses with as little intervention 
of the government as possible. This 
position is recognized the public, 
and, due’ to the Geeigetinn of the 
needs which the country has for great 
units of production in time of war 
and to the better understanding of 
the service which they perform in 
time of peace, resulting very largely 
from the discussion of our tax prob- 
lems, a new attitude of the public mind 
is distinctly discernible toward great 
aggregations of capital. Their pros- 
perity s ve ar to insure the 
1 the country. The 
contending elements have each 
learned a most profitable lesson. 


advance from the 

problems of reform and repression to 
eh economy me cere A 
very large progress is being made in 
these directions. Our country is in a 
state of unexampled and apparently 
sound and well distributed prosperity. 
It did not gain wealth, as some might 
hastily conclude, as a result of the 
war. Here and there individuals may 
have profited greatly, but the coun- 
try as a whole was a heavy loser. 
Forty billions of the wealth of the 
irectly exhausted, while 


ernment appreciated that the only 
method of regeneration lay in econ- 
omy and production, It has followed 
a policy of economy in national ex- 
nditures. By an enormous reduction 
in taxation it has released great 
amounts of capital for use in produc- 
tive effort. It has sought to stimu- 
late domestic production by a moder- 
icati om of pro- 
: e results of 
these efforts are known to all the 
world. 


Another phase of this progress is 
not so well understood, but upon its 
continuance depends our future abil- 
ity to meet the competition of the 


pro-| lower standards of living in foreign 
egislation| countries. During the past five years| exports have shot up from $2,484,- 


ment of commerce has un- 
ceasingly directed 
necessity for the elimination of waste. 
This effort has been directed toward 
better co-operation to improve effici- 
ency in the use of labor and materials 
in all branches of business. This has 
been sought by the necessary co-oper- 
ative action among individual con- 


een producers and consumers. 
This does not imply any diminution 
of fair competition or any violation 
of the laws against restraint of 
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trade. In fact, these proposals have 
been a protection to the smaller 
units of business and a most valuablé 
asset alike to the producer, wage- 
earner and consumer. 


The result of the realization of 
these wastes and the large co-opera- 
tive effort that has been instituted in 
the community to cure them, whether 


departments or by independent action 
of the groups, has been the most pro- 
found factor jin this recovery made in 
the past five years. There can be no 
question that great wastes have been 
eliminated by these activities in the 
business community through such ac- 
tions as the abolition of car short- 
ages; by improved equipment and 
methods of management of our rail- 
ways; the co-operation with shippers 
to save delays; the remarkable ad- 
vance in electrification of the coun- 
try, with all of its economies in labor 
and coal; the provision of better 
economic and étatistical information 
as to production, stocks and con- 
sumption of* all commodities in order 
that producers and consumers may 
better adjust supply to demand, 
thereby eliminating speculation and 
loss; the great progress made in the 
technology of standardizing quality 
and dimensions in heavy manufac- 
tured products, like building mater- 
ials and commodities generally which 
do not involve problems of style or 


there is unlimited opportunity| ent generation of business almost uni-| with the assistance of the government 


individuality; the reduction of sea- 
sonal employment in the construction 
and other industries and of losses 
throtgh fire and through traffic acci- 
dents; advancement of commercial 
arbitration; development of farmers’ 
co-operatives for the more economical 
and stable marketing of farm pro- 
duce, and in general the elimination 
of waste due to lost motion and ma- 
terial throughout our whole economic 
fabric, 

All this represents a movement as 
important as that of 20 years ago for 
the regulation of corporations and 
conservation of our natural resources. 
This effort for conservation of use of 
materials and conservation of energy 
in which our whole country has en- 
gaged dUring these five years has 
been in no small part responsible for 
the rich reward in the increasing com- 
fort and living standards of the peo- 
ple. But in addition to bringing ut 
a condition in which the government 
debt.is being rapidly liquidated, while 
at the same time taxes are greatly 
reduced, capital has become abundant 
and prosperity reigns. The most re- 
markable results of economy and the 
elimination of waste are shown in the 
wage and commodity indexes. 

Wages High Above Pre-War Rate 

In 1920 s were about 100 per 
cent, above the pre-war rates, and 
the average wholesale price of com- 
modities was about 120 per cent. 


Canada Leads in Relative 


Increase 


According to the figures of the 
National oreign Trade 
the total volume of international 


in Foreign Trade 


Council, | G 


trade is about what it was the year Belgi 


before the war. For the fiscal year 
ending June '30, 1913, total exports 
of e fifteen leading nations 
amounted to $15,800,000,000, while 
for the fiscal year ending in 1925 
they have aggregated $15,088,000,000 
—a decrease of only 5 per cent. 


However, this apparent return to 
trade normalcy does not tell the 
whole story. Some individual coun- 
tries have greatly increased their 
exports between the two dates taken, 
while others have shown serious de- 
creases in out-bound goods. 

The greatest gainer in number of 
dollars has been the U. S., whose 


018,000 in 1913 to $3,243,400,000 in 


attention to the | 1925 


Percentage increase in export trade 
from 1913 to 1925: 
Canada 
Japan 
China 
Australia 


ering that the just|cerns within industrial groups, and F 


India 

Argentina 
Percentage decrease in export trade 

from 1918 to 1925. 


8% | above the pre-war rates. 


In these figures, 1925 exports have 
been adjusted to 1918 values, so as 
to make the comparison simpler and 
more direct. 


The Production of Sugar 
Refineries is Increasing 


MONTREAL.—Investors in securities 
of the sugar refineries will be interest.J 
in the statistics, which show a continued 
increase in the volume of sugar manu- 
factured in this country. For the four 
weeks’ period ending November 7, the re- 
fineries manufactured a total of 92,247,- 
646 lbs., as compared with an output of 
75,311,931 Ibs. during the croresponding 
period of 1924, 

This makes a total production for the 
present year to date of 1,009,718,562 Ibs., 
as compared with only 728,944,180 Ibs. in 
the same period of the preceding year. 

That the sugar companies are doing 
well in their foreign business is also seen, 
for exports during the month of October 
totalled 28,771,800 Ibs., with a value of 
$1,601,457. These figures compare with 
total exports in October, 1924, of only 
791,800 Ibs., valued at $60,581. 

A stead 


increase in the wage index too 
place, so that Spring the last year it 
was 120 per cent. above the pre-war 


! “Prospects for the Development of LARGE Production of Oil in Alberta 
have never appeared more promising than NOW” 


Dr. G. S. Hume of the oo Survey of 


Canada, as reported in the C 


What does this mean to YOU? 


TRAGe nothing unless you have the VISION to look ahead a few short and the 
COURAGE and to act on Sour convictions, after yee are thant cant Ge 


you possess these qualities you have the chance of mak 
Tom a comparatively small investment in the BIG C 


ITED, which is drilling night and day in the Turner Valley field, (close to Ca’ 


lgary, Alberta) 
the Imperial Oil Company’s “Royalite” No, 4—the biggest well of its kind in the world. 


is spouting close to 600 barrels daily of the HIGHEST TEST OIL ever d 
thorough investigation we are satisfied that the Big Chief Oil oman’ Limited, 
te” 


excellent chance of bringing in a well similar to that of the “ 


of which 


gary Albertan 


ting a comfortable fortune— 
F OIL COMPANY, LIM- 


No. 4, the 
estimated in value as high as TWO MILLION DOLLARS A YEAR. 


at the accompanying sketch map will convince any intelligent person that this is a 


reasonable supposition. 


To meet the requirements of the Company 
@ limited number of shares at par ($1.00) on terms wh: 
quarter cash and the balance after the Company's well is brought in to 


Do you realize what it should mean to you, as a shareholder in the 


company strikes the tremendous subter 


In the event of its well coming in to production approach 
referred to, shares which may now be secured at par 

for at from $10 to $50 each, and that within a 

should be even greater than this advance would indicate, 


for the following reason : 


EVERY SHAREHOLDER IN THE BIG CHIEF OIL COMPANY, LIMITED. H 
RIGHT TO TAKE UP THREE TIMES HIS ORIGINAL HOLDINGS ‘AT $1.00 PERS] 
WITHIN THIR' TRUCK. i Vv 


WITHIN A 
PROPORTION ATELY 


to secure this extraord 


Geiek action is advised ina: ivil Acco rom 
the field at least one well now drilli By my rding to reports f. 
ae ng north of the ‘Big Chief be 


In otr opinion, you ean invest in the “Big Chief” with 


: is likely to brought in 


and square deal, as this company is 
bringing in its first well at the earliest possible mameoe (Hine Fapidly with a view 


and surer profits come from oil than from 

Ao thie eotapany te NO Cape et no founde: emen erred 
profits, aT & practical certainty that its iapoen ‘aaben — 
" rought in to production. For that reason we advise the purchase 


to absorb its 


on account of 


This is perhaps the first genuine opportunity you have ever really had to get into the 


industry with real men of standing, 


them in this enterprice, you should act at 
support development of a great Canad ian Ol Fuld 
AND REMITTANCE NOW. Our mail service is equipped 


the most careful personal attention. 


experience and ability. 


Application for shares in The Big Chief Oil Company, Limited. 


G. A. WANLESS, 


Suite 222, Insurance Exchange Building, 
Que. 


190 St. James St., Montreal, 


l hereby apply for and agree to buy 
Chief Oil Company, Limited, at One Dollar per share, 


shares from you in the Big 
and herewith pay you 


dollars, being one-quarter of the purchase price, and agree to pay 
within thirty days after a producing well is brought in on 


the Company's holdings. You are to send me Certifi 


and Letter of Allotment, protecting 


cate for shares paid for 
me on the unpaid balance, 


absolute assurance of getting a fair 


any other of the world’s resources. 


will comand high prices 


If you want to join 
y man and woman in Canada should 
and reap the profits. MAIL YOUR 
to render you 


‘s present financing, we are Privileged to offer 
ich are practically equivalent to one- 
commercial production. 


“Big Chief” n the 
ranean sea of oil now known to exist in on nas 
ing that of the No. 4 ‘‘Royalite” 
($1.00) should be eagerly sought 
vely short time. Moreover, your profit 


to 


to 


“wildcat” acreage, but is 


has had a long and careful study by both 


One of the World’s Great Oil 
Fields in the Making 


As the above sketch map clearly illustrates, the “Big Chief” is not drilling 

located a short distance south of the Royalite gusher, 
in the very heart and centre of the proven area, just a few rods from where the 
Imperial Oil Co. are drilling one of their two new wells. At this 
predict the largest flow will be obtained, 


int, geologists 
and it is noteworthy t this ground 
Dominion Government and Imperia! Oil 


geologists, and their opinions, based on accurate data, have bee bu 
proved in the first well drilled to lower level. The marvellous Ropalite wal as 


producer in the field 


so. far, 


because it is the 


t 
oil only well which has been drilled, to what are now designated as the “Royalite” 


ody. at th 
y. t the present moment the val 
ley 


almost daily. 


GA 


naw a a al Si en ae eens ee cd em seein 


but there are other producing wells now being 


numerous wells drilling rapidly, sensational developments may be 


deepened to the main oil 
is literally a hive of activity, and, ‘with 


expected 


WANLESS 


Suite 222 
Insurance Exchange Bldg. 


190 St. James Street, 
MONTREAL 


November 27, ig 
rate. As the cost of our productién|crease in national efficienes 
is so largely a matter of wages, and| must be maintained. Great ag 
as tax returns show that for the last| accomplishments have been, they 
year profits were ample, it would yet but partly completed. We 
naturally have been expected that the|further improvements in tranaps 
prices of commodities would have in-|tion facilities by development 


creased. Yet during this period the|land waterways; we need railroats 
average wholesale pre level of com-/|solidations; we need further imiues 
modities declined from 120 per cent.) ment of our railway terminals 3 
above the pre-war level that it was in} more economical distribution of es 
1920 to only 57 per cent. above the} modities in the great congested am 
nre-war level in 1925. Thus, as a re- tres; we need reorganization 
sult of greater economy and ef-| ernment departments; we id 
ficiency, and the elimination of waste larger extension of electrificdtiqn: | 
in the conduct of the national govern-| general, we need still further effo 
ment and of the business of the coun-| against all the various cate a 


try, prices went down, while wages| waste which the department ‘ef eae 


went up. The wage earner receives| merce has enumerated and so act 


more, while the dollar of the consum-| attacked, for in this direction lies not 


er will purchase more. The signifi-|only increased economie prog 
cance and importance of this result|tae maintenance of ~ 
cannot be over-estimated. against foreign competition, 
This is real and solid progress. No| is still plenty of work for t 
one can deny that it represents an in-| do. o 


HUGH R. AIRD D. DOUGLAS MACLEOD © 


Members Toronto Stock Exchange 
Government, Municipal and Corporation Bonds 


Wish to announce that 
MR. HARRY H. GOSS 


formerly of Goss, Forgie 
and Co., has joined their 
organization. 


MELINDA CHAMBERS g 
Elgin 1291-2 
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Make this list you 
guide in your 
Christmas 
buying 


If he is a discriminating smoker, all the 
better ! P 
oe i 


You can be sure of 
taste by choosing from these famous brands of 
Cigarettes and tobacco. 

Every package carries the maker’s guaran- 
tee. All in attractive Christmas wrappings. 

Tear this list out. Take it with you to any 
store where good tobaccos are sold. Make your 
choice from these brands. 


we py 


Buckingham Tebacco 
Mo DOUd thn eacaesnseeeescesesrssvereeeneeeseneeens$ 0.80 


achrino 


and denon 
i d Se 
“pound glass Humidor jars.......«« 


The OF 50.....cssseerseeeeeeessneenerrseseeneemnsnsnenseee OBE 


STROLLE RS 


Plain or Cork tipped 

If something unusually select is desired we 

recommend Melachrino No. 4. 
Tine of Se onrnanee 

Melachrino Individuals, each te 
individually wra in tin foil. t up 
in tins of 50 with Christmas ribbon and 
label, a very attractive packing, $2.50. 


Philip Morris Navy Cut Cigarettes 
$-20e in Christmas wrapping.............0-- ae 


ae _ X9 


5-208 in’ id 
= a » Christmas wrapping an 
TUB. 00 20D srssconstsnemerrseremeersasies 1.70 





on Britis 


Mail Order House / 


Per Cent.-to Last 
Business 


ing of Locarno 

Cloud of Unce 
From Europea 

Business 


Worthy .of note in th 
ance. One is purely season 
‘mestic—the vast increase! 
‘available for investment 
ing, and the resulting ind 
larger seasonal buying. 7! 
international. neta 

as a 
Locarno ae: a 


A effect, widens the market 


for Canadian products, and 
cose for a freer internati 
- ment of and capital. 
ing of the pact is probat 
away © — much comme 

dian business ’ 

ound impression which it 
: industrysend.! 
indicative of the importan 
to it there. The 

least, removes those cause 
trial and comm: 


or some months, and ar 
highest s level 
Surplus Going Into 
All this does not mean 
plus revenue is all goi 
channels indicated. One 
ing mail order houses of ' 
reports mail order bus 
West this season to be 1 
cent.. greater than that 
Seasonal business in t 
lines, in men’s furnishiz 
number of specialty line 
be unusually es. 
houses report the volur 
already much larger tha! 
_ year. The ho a 
the country is higher 
been, and with wholesal 
fairly even level nearly 
below the post-war 
for increased volume | 
never been better. Ther 
which business is by no 
factory, but, taking the 
whole, these are in the 


Offer Pulpwood E 
at the Nex 


. From Our Own Corre 
MONTREAL.—The I 
hears that at the next 
federal government, on¢ 

ts closely associated 
bec pulp industry and 
Independent-Liberal pl: 
province, will introduce 
an export tax of $1 
pulpwood. The proje 
would virtually amoun 
bargo on Canadian 
would no doubt force 
States mills out of bi 
ever, it is not believe 
Measure would be ac 
house, unless the supp 
ernment were first obt 
as can be seen at | 
fore, there appears li 
such an enactment at 
ang session. 

It is interesting to 
rate of $10 per cord 
Posed by the Canadian 
Per Association which 
cord. Apparently the 
idea was to graduall; 
Supplies of pulpwood. 
manufacture to the 
Tather than to take dr. 


